










GHU 6FKXW] GHV (UGNOLPDV HQWZLFNHOW VLFK 
-DKUH QDFK GHU 5LR.RQIHUHQ] GHU 9HUHLQWHQ
1DWLRQHQ LPPHU PHKU ]X HLQHU JOREDOHQ
+HUDXVIRUGHUXQJ 6FKRQ GDPDOV ZDU EHNDQQW
GDVV ZHOWZHLW HUKHEOLFKH $QVWUHQJXQJHQ
HUIRUGHUOLFK VHLQ ZHUGHQ XP GLH )ROJHQ GHV
.OLPDZDQGHOV DXI HLQ JHUDGH QRFK
KLQQHKPEDUHV 0D ]X EHJUHQ]HQ XQG GDVV
KLHU]X DXI NRPPXQDOHU (EHQH HLQ JDQ]
ZLFKWLJHU%HLWUDJJHOHLVWHWZHUGHQPXVV
'LH6WDGW.|OQKDWVLFKVFKRQPLWGHP%HLWULWW ]XP ³.OLPD%QGQLV
GHU HXURSlLVFKHQ 6WlGWH «´ HLQHP =XVDPPHQVFKOXVV YRQ LQ]ZLVFKHQ
PHKU DOV  6WlGWHQ XQG *HPHLQGHQ VHKU DQVSUXFKVYROOH
.OLPDVFKXW]]LHOHJHVHW]WXQGVLFKPLWGHP%HLWULWW]XPVRJHQDQQWHQ
´.RQYHQWGHU%UJHUPHLVWHU´ HLQHUHXURSlLVFKH ,QLWLDWLYHYRQ LQ]ZLVFKHQ
EHU.RPPXQHQXQG5HJLRQHQ]XVlW]OLFKYHUSIOLFKWHWGLHYRQ
GHU (8 EHVFKORVVHQHQ .OLPDVFKXW] XQG (QHUJLHHIIL]LHQ]]LHOH IU 
QRFK]XEHUWUHIIHQ
*OHLFK]HLWLJ KDW GLH 6WDGW .|OQ LQ GHQ OHW]WHQ  -DKUHQ LQ LKUHU
XQPLWWHOEDUHQ =XVWlQGLJNHLW YLHOH (LQ]HOPDQDKPHQ PLW
.OLPDVFKXW]HIIHNWHQ GXUFKJHIKUW :DV ELVKHU MHGRFK IHKOWH ZDU HLQH
VROLGH %LODQ]LHUXQJ GHV ELVKHU (UUHLFKWHQ XQG GLH (QWZLFNOXQJ HLQHU
ODQJIULVWLJ DQJHOHJWHQ .OLPDVFKXW]LQLWLDWLYH GHU JHVDPWHQ
6WDGWJHVHOOVFKDIW RKQH GLH GLH HUIRUGHUOLFKHQ .OLPDVFKXW]]LHOH QLFKW
HUUHLFKWZHUGHQN|QQHQ
+LHU]X KDW GLH 6WDGW .|OQ  LP 5DKPHQ GHU QDWLRQDOHQ
.OLPDVFKXW]LQLWLDWLYH GHV %XQGHVXPZHOWPLQLVWHULXP HLQ LQWHJULHUWHV
.OLPDVFKXW]NRQ]HSW IU GLH 7HLOEHUHLFKH (QHUJLH XQG 9HUNHKU LQ $XIWUDJ
JHJHEHQ'HUMHW]WYRUOLHJHQGH(QGEHULFKWIUGHQ7HLOEHUHLFK9HUNHKUGHU
LQ .|OQ HWZD HLQ 9LHUWHO GHU 7UHLEKDXVJDVH YHUXUVDFKW ELHWHW HLQH JXWH
%DVLVIUGLH(QWZLFNOXQJHLQHUEUHLWDQJHOHJWHQ.OLPDVFKXW]LQLWLDWLYH
=XQlFKVW PLW HLQHP DXI .|OQ ]XJHVFKQLWWHQHQ %LODQ]LHUXQJVDQVDW] GHU
HLQHQ GLIIHUHQ]LHUWHQ(LQEOLFN LQ GLH JHVDPWVWlGWLVFKH (PLVVLRQVVLWXDWLRQ
ELHWHWXQGNQIWLJHLQHTXDOLIL]LHUWH(UIROJVNRQWUROOHHUP|JOLFKW
=XP=ZHLWHQPLWHLQHPXPIDQJUHLFKHQ0DQDKPHQSURJUDPPGDVEHU
HLQHQ OlQJHUHQ %HWHLOLJXQJVSUR]HVV PLW $NWHXUVJHVSUlFKHQ XQG
:RUNVKRSV HQWZLFNHOW ZXUGH XQG GHVVHQ 0DQDKPHQ ZR LPPHU HV
P|JOLFK ZDU QDFK LKUHU 1XW]HQ$XIZDQG5HODWLRQ DXV
.OLPDVFKXW]HIIHNWHQXQG.RVWHQE]Z3HUVRQDODXIZDQGEHZHUWHWZXUGHQ
.OLPDVFKXW]PDQDKPHQ LP 9HUNHKU EHGLHQHQ LP DOOJHPHLQHQ DXFK





]XU 6WlUNXQJ GHV 8PZHOWYHUEXQGHV ELHWHQ QLFKW QXU .OLPDVFKXW]
VRQGHUQ5HGX]LHUHQDXFKGLH/lUPXQG/XIWVFKDGVWRIIHPLVVLRQHQ LQ GHU
6WDGWXQGIKUHQVR]XHLQHPGHXWOLFKJHOHEWHQ0HKUDQ/HEHQVTXDOLWlW
'LH ZHLWHUH .RQNUHWLVLHUXQJ XQG 8PVHW]XQJ GHU YRUUDQJLJHQ
+DQGOXQJVRSWLRQHQ NDQQ GLH 6WDGW .|OQ DEHU QLFKW DOOHLQH VFKDIIHQ QXU
ZHQQ LPPHU PHKU .|OQHU GHQ HLJHQHQ 3NZ VWHKHQ ODVVHQ XQG VWDWW
GHVVHQ]X)XJHKHQDOWHUQDWLYGDV)DKUUDG&DUVKDULQJ$QJHERWHRGHU
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%HVFKlIWLJWHQYHUNHKUELV.LORPHWHUQ  BBBBBBBBBBBBBBBBBBB 
$EELOGXQJ0RGDO6SOLWGHU:HJHVWlGWLVFKHU$QJHVWHOOWHLP

































































































































































































:HLWHUH8UVDFKHQ IU GLHVH(QWZLFNOXQJVLQG YLHOIlOWLJ(LQHUVHLWV UFNHQ LQGHU
6LHGOXQJVHQWZLFNOXQJ:RKQHQ$UEHLWHQ)UHL]HLWXQG9HUVRUJXQJVHLQULFKWXQJHQ









$QWHLO GHU&2(PLVVLRQHQZLUG LQ%HUHLFKHQ YHUXUVDFKW GLH LQ GLH GLUHNWH=X
VWlQGLJNHLW GHU .RPPXQH IDOOHQ XQG LQ GHQHQ .RPPXQHQ VHOEVW 0LQGHUXQJV
PDQDKPHQ GXUFKIKUHQ N|QQHQ (V LVW RIIHQVLFKWOLFK GDVV DOOHLQPLW GHQ DXI
(8%XQGHVXQG/DQGHVHEHQHXPJHVHW]WHQ.OLPDVFKXW]PDQDKPHQGDVYRQ
GHU %XQGHVUHJLHUXQJ JHVHW]WH 5HGXNWLRQV]LHO YRQ PLQXV  3UR]HQW &2 ELV
 ]XPLQGHVW LP 9HUNHKUVEHUHLFK QLFKW HUUHLFKW ZHUGHQ NDQQ 8P GDV *H
VDPW]LHO GHQQRFK ]X HUUHLFKHQ PVVHQ DXFK DXI .RPPXQDOHEHQH YHUVWlUNW
0DQDKPHQ]XP.OLPDVFKXW]LP9HUNHKUGXUFKJHIKUWZHUGHQ
'LH 6WDGW .|OQ LVW PLW LKUHQ HLQH 0LOOLRQ (LQZRKQHULQQHQ XQG (LQZRKQHUQ GLH
YLHUWJU|WH 6WDGW 'HXWVFKODQGV XQG JU|WH 6WDGW 1RUGUKHLQ:HVWIDOHQV 'HU
5KHLQPHWURSROHNRPPWGDPLWHLQHEHVRQGHUH%HGHXWXQJXQG9RUELOGIXQNWLRQIU
GHQ.OLPDVFKXW]]X'HPHQWVSUHFKHQGKDWVLFKDXFKGLH6WDGW.|OQDPELWLRQLHU
WH&20LQGHUXQJV]LHOHJHVHW]W GLH LP)ROJHQGHQGDUJHOHJW XQGYRU GHP+LQ
WHUJUXQGGHU&25HGXNWLRQV]LHOHDXI(8XQG/DQGHVHEHQHEHZHUWHWZHUGHQ
 6HOEVWYHUSIOLFKWXQJHQGHU6WDGW.|OQ]XP.OLPDVFKXW]












'LH 6HOEVWYHUSIOLFKWXQJ PLW GHP K|FKVWHQ 6WHOOHQZHUW LVW HV GLH &2
(PLVVLRQHQ MHZHLOV DOOH IQI -DKUH XP ]HKQ3UR]HQW ]X VHQNHQ 'LHV HQW
VSUlFKH IU .|OQ HLQHU &20LQGHUXQJ ELV  JHJHQEHU  XP HWZD 
3UR]HQWXQGELVXPHWZD3UR]HQW'HU)QI-DKUHV5K\WKPXVZXUGHLQ
$QOHKQXQJ DQ GLH'DXHU YRQ /HJLVODWXUSHULRGHQ JHZlKOW XQG VROO HLQH(UIROJV
NRQWUROOH GHU LQ GHU MHZHLOLJHQ3HULRGH GXUFKJHIKUWHQ.OLPDVFKXW]PDQDKPHQ
HUP|JOLFKHQ,QGHU]ZHLWHQ6HOEVWYHUSIOLFKWXQJVROOHQGLH&2(PLVVLRQHQELV
JHJHQEHU  KDOELHUWZHUGHQ'LH GULWWH6HOEVWYHUSIOLFKWXQJ KDW ]XP
=LHOODQJIULVWLJGLH3UR.RSI&2(PLVVLRQHQDXI7RQQHQ]XVHQNHQ)U








$XV GHP .|OQHU (QJDJHPHQW LP .OLPDVFKXW] LQVEHVRQGHUH DXV GHU 0LWJOLHG
VFKDIW .|OQV LP .OLPDEQGQLV DEHU DXFK DXV GHU 8QWHU]HLFKQXQJ GHV %UJHU
PHLVWHUNRQYHQWVHUJHEHQVLFKVRPLWVHKUDPELWLRQLHUWH&20LQGHUXQJV]LHOHIU
GLH 6WDGW 'LHVH OLHJHQ WHLOZHLVH GHXWOLFK EHU GHQ 0LQGHUXQJV]LHOHQ GLH VLFK
DQGHUH $NWHXUH JHVHW]W KDEHQ 1RUGUKHLQ:HVWIDOHQ EHLVSLHOVZHLVH VWUHEW PLW
GHP JHSODQWHQ .OLPDVFKXW]JHVHW] HLQH &20LQGHUXQJ ELV  JHJHQEHU
YRQOHGLJOLFK3UR]HQWDQ9RUGHP+LQWHUJUXQGGHUELVKHUEHUHLWVHUUHLFK
WHQ XQG QLFKW XQEHGHXWHQGHQ &20LQGHUXQJHQ ZLUG GHXWOLFK GDVV GLH EHVWH





































8PGHQGHU]HLWLJHQ6WDQG GHU.OLPDVFKXW]DNWLYLWlWHQ LP9HUNHKUVEHUHLFK EHVW
P|JOLFK]XEHVFKUHLEHQXQGXPP|JOLFKH'HIL]LWH]X LGHQWLIL]LHUHQ LVW LQHLQHP




























(UJlQ]HQG ]XP 5HIHUHQ] LVW HLQ .OLPDVFKXW]V]HQDULR HQWZLFNHOW ZRUGHQ 'DV
.OLPDVFKXW]V]HQDULREHUFNVLFKWLJWQHEHQGHQ0DQDKPHQGHV5HIHUHQ]V]HQD

























'D]X VLQG $NWLRQVSOlQH 3URJUDPPH UHFKWOLFKH %HVWLPPXQJHQ XQG*HVHW]HV



















DXI HXURSlLVFKHU XQG LQWHUQDWLRQDOHU (EHQH ]XJHVDJWH =LHO GLH 7UHLEKDXV




VRZLH EHL GHU(QHUJLHHU]HXJXQJGHQ$QWHLO GHU UHJHQHUDWLYHQ(QHUJLHQ DXI 







3UR]HQW ]X HUK|KHQ ,QVJHVDPW VROOHQ LQ GHQ (80LWJOLHGVVWDDWHQ GLH &2
(PLVVLRQHQ ELV  JHJHQEHU GHP %H]XJVMDKU  XP  ELV  3UR]HQW
JHVHQNWZHUGHQ
,P $XJXVW  OHJWH GLH GDPDOLJH %XQGHVUHJLHUXQJ GDV DOV GLH Ä0HVHEHUJHU
%HVFKOVVH³EHNDQQWH,QWHJULHUWH(QHUJLHXQG.OLPDSURJUDPP,(.3YRUPLW
GHVVHQ8PVHW]XQJHLQH9HUULQJHUXQJGHU7UHLEKDXVJDVHPLVVLRQHQELV]XP-DKU
 JHJHQEHU  XP  3UR]HQW HUUHLFKW ZHUGHQ VROO 'DV ,(.3 XPIDVVW
DXFK0DQDKPHQ]XU5HGXNWLRQGHU&2(PLVVLRQHQLP9HUNHKU$OV0DQDK





NHKUVYHUPHLGXQJZHUGHQ DOV ]XVlW]OLFKH0DQDKPHQ XQG 6WUDWHJLHQ JHQDQQW
GLHJHHLJQHWVHLQN|QQHQGLHNOLPDZLUNVDPHQ(PLVVLRQHQGHV9HUNHKUVVHNWRUV
]X UHGX]LHUHQ ,QVJHVDPW VR GDV 8PZHOWEXQGHVDPW N|QQWHQ PLW GHU 8PVHW
]XQJ GHU0HVHEHUJHU %HVFKOVVH GLH YHUNHKUVEHGLQJWHQ&2(PLVVLRQHQ MlKU
OLFK XP UXQG  0LOOLRQHQ 7RQQHQ JHVHQNW ZHUGHQ 'LHV HQWVSUlFKH HLQHU
0LQGHUXQJXPHWZD3UR]HQW
$XFKGDVYRQGHU%XQGHVUHJLHUXQJYRUJHOHJWH(QHUJLHNRQ]HSWWKHPDWLVLHUW
GHQ 9HUNHKU DOV &2(PLWWHQWHQ 8P GLH YRP 9HUNHKU YHUXUVDFKWHQ &2
(PLVVLRQHQGHXWOLFK]XVHQNHQLVWLP(QHUJLHNRQ]HSWLQHUVWHU/LQLHGHUYHUVWlUN
WH (LQVDW] HIIL]LHQWHU )DKU]HXJDQWULHEH XQG GLH 6XEVWLWXWLRQ IRVVLOHU .UDIWVWRIIH
GXUFK%LRNUDIWVWRIIHGHU]ZHLWHQXQGGULWWHQ*HQHUDWLRQVRZLHGXUFKUHJHQHUDWLY




WHQ EHLVSLHOVZHLVH DOV $QWHLOH YRQ )DKU]HXJHQPLW DOWHUQDWLYHQ $QWULHEHQ DQ
GHU*HVDPWIORWWHRGHUDOV$QWHLOHDOWHUQDWLYHU.UDIWVWRIIHEH]LHKXQJVZHLVHUHJH





















WHPH HLQH HIIL]LHQWHUH 1XW]XQJ DOOHU 9HUNHKUVWUlJHU HUUHLFKW XQG VWDXEHGLQJWH
(PLVVLRQHQ HLQJHVSDUWZHUGHQ (LQ ZHLWHUHV$QZDFKVHQ GHV 9HUNHKUVDXINRP
PHQV VROO GXUFK HQWVSUHFKHQGH6LHGOXQJV XQG/DQGVFKDIWVSODQXQJ YHUPLHGHQ
ZHUGHQ'XUFKYHUVFKLHGHQH)|UGHUSURJUDPPHXQG,QLWLDWLYHQZLOOGDV/DQG]X
GHPGLH9HUZHQGXQJYRQDOWHUQDWLYHQ.UDIWVWRIIHQYHUVWlUNHQ=XGHPKDW1RUG





*WHUYHUNHKU GHUELVKHUDXI GHU6WUDHDEJHZLFNHOWZLUG VROO YHUVWlUNWDXI GLH
6FKLHQHXQGGDV%LQQHQVFKLIIYHUODJHUWZHUGHQ'DEHLELHWHWGLH$XVZHLWXQJGHV
6FKLHQHQQHW]HVPLWGHU5HDOLVLHUXQJGHU%HWXZH/LQLHXQGGHUJHSODQWHQ5HDNWL
YLHUXQJ GHV (LVHUQHQ 5KHLQV HLQ HUKHEOLFKHV 3RWHQWLDO IU &2(LQVSDUXQJHQ
'XUFKGLHVH/LQLHQVROOGLH9HUELQGXQJGHU6HHKlIHQ5RWWHUGDPXQG$QWZHUSHQ
PLWGHP:LUWVFKDIWVUDXP5KHLQ5XKURSWLPLHUWZHUGHQ'LH%HWXZH/LQLHZHOFKH
 HU|IIQHW ZXUGH IKUW GHU]HLW YRP +DIHQ 5RWWHUGDP ELV ]XU GHXWVFK
QLHGHUOlQGLVFKHQ *UHQ]H 'HU JHSODQWH $XVEDX GHU GHXWVFKHQ $QVFKOXVVOLQLH
YRQ (PPHULFK DP5KHLQ QDFK2EHUKDXVHQ IKUW ]X HLQHU HUKHEOLFKHQ.DSD]L
WlWVVWHLJHUXQJGHV6FKLHQHQJWHUYHUNHKUV$XFKGLHJHSODQWH5HDNWLYLHUXQJGHV
Ä(LVHUQHUQ 5KHLQV³ YRQ $QWZHUSHQ EHU 5RHUPRQG QDFK 'XLVEXUJ ]LHOW GDUDXI
DE GDV VWHLJHQGH *WHUYHUNHKUVDXINRPPHQ YHUVWlUNW DXI GHP 6FKLHQHQZHJ
DE]XZLFNHOQ'LH)|UGHUXQJGHV*WHUWUDQVSRUWHVPLWGHP%LQQHQVFKLIIVROO]X
VlW]OLFKGD]XEHLWUDJHQGLHYRP*WHUYHUNHKUDXIGHU6WUDHYHUXUVDFKWHQ&2
(PLVVLRQHQ ]X PLQGHUQ  0LW GHU 8PVHW]XQJ GHV  YHUDEVFKLHGHWHQ XQG
IRUWJHVFKULHEHQHQ:DVVHUVWUDHQYHUNHKUVXQG+DIHQNRQ]HSWHVIU1RUG
UKHLQ:HVWIDOHQ VROO GHU $QWHLO GHV %LQQHQVFKLIIHV DP *WHUWUDQVSRUW YRQ XQG
QDFK 1RUGUKHLQ:HVWIDOHQ HUK|KW ZHUGHQ GD ZHGHU GLH .DSD]LWlWHQ QRFK GLH
/HLVWXQJVIlKLJNHLW GHU *WHUWUDQVSRUWHV PLW GHP %LQQHQVFKLII ELVKHU DXVJH
VFK|SIWVLQG
0DQDKPHQ]XP3HUVRQHQYHUNHKU
9HUVFKLHGHQH0DQDKPHQ GHV /DQGHV ]LHOHQ GDUDXI DE GHQ 3HUVRQHQYHUNHKU
DXIGLH|IIHQWOLFKHQ9HUNHKUVPLWWHOXQGGHQ5DGYHUNHKU]XYHUODJHUQ'DV5DG
YHUNHKUVQHW]VRZLHGHUg319VROOHQDXVJHEDXWXQGDWWUDNWLYHUJHVWDOWHWZHUGHQ














YHUNU]HQ )U  GHQ 3HUVRQHQYHUNHKU LQ .|OQ LVW ]XGHP YRQ %HGHXWXQJ GDVV
VLFKGXUFKGHQJHSODQWHQ$XVEDXGHV.|OQHU+DXSWEDKQKRIHVXQGGHV%DKQKRIV
.|OQ0HVVH'HXW] LQVEHVRQGHUHGLH.DSD]LWlWHQGHV6%DKQ9HUNHKUVHUK|KHQ
ZUGHQ$XI GHQ$XVEDXKDWWHQ VLFK LP0lU] GHU %XQG GDV /DQG1RUG
UKHLQ:HVWIDOHQXQGGLH'%$*YHUVWlQGLJW
0DQDKPHQ]XP0RWRULVLHUWHQ,QGLYLGXDOYHUNHKU





9RQ GHU 8PVHW]XQJ GHU HXURSlLVFKHQ0DQDKPHQ ]XP )OXJYHUNHKU LVW 1RUG
UKHLQ:HVWIDOHQ GLUHNW EHWURIIHQ 'XUFK HLQH 2SWLPLHUXQJ GHV 9HUNHKUVIOXVVHV
VROOHQ:DUWHVFKOHLIHQIOJH DEJHEDXW XQG VR (PLVVLRQHQ YHUULQJHUW ZHUGHQ )L
QDQ]LHOOH9RUWHLOH IUYHUEUDXFKVDUPH$QWULHEHGXUFKHLQHDQJHVWUHEWH.HURVLQ
EHVWHXHUXQJRGHUVSH]LILVFKH/DQGHHQWJHOWHVROOHQ]XZHLWHUHQ5HGXNWLRQHQGHU
(PLVVLRQHQ IKUHQ 'XUFK HLQH YHUEHVVHUWH $QELQGXQJ GHU )OXJKlIHQ DQ GDV
6FKLHQHQQHW] VROO HLQH 9HUODJHUXQJ YRQ.XU]VWUHFNHQIOJHQ LQVEHVRQGHUH YRQ
$QVFKOXVVIOJHQLP.XU]VWUHFNHQEHUHLFKDXIGLH6FKLHQHHUUHLFKWZHUGHQ
 $XVZLUNXQJHQXQG$QNQSIXQJVSXQNWHIUGLH6WDGW.|OQ
:LH EHUHLWV GDUJHVWHOOW LVW GDV +DXSW]LHO GHU $XVZHUWXQJ DXI]X]HLJHQ ZHOFKH
REHUKDOEGHU NRPPXQDOHQ(EHQHEHVFKORVVHQHQ0DQDKPHQXQG3URJUDPPH
VLFKDXIGDV9HUNHKUVDXINRPPHQXQGGLH9HUNHKUVPLWWHOZDKO LQ.|OQDXVZLUNHQ















x (LQH 2SWLPLHUXQJ GHV VWlGWLVFKHQ g319 XQG GHVVHQ 9HUNQSIXQJ PLW







VSLHOVZHLVH GXUFK GLH (LQULFKWXQJ ZHLWHUHU (UGJDV )OVVLJJDV RGHU
6WURPWDQNVWHOOHQ
x 0LWGHPJHSODQWHQ$XVEDXGHU6FKLHQHQLQIUDVWUXNWXUIUGHQ*WHUWUDQV
SRUW 5HDNWLYLHUXQJ GHV (LVHUQHQ5KHLQV XQG $XVEDX GHU %HWXZH /LQLH
EHLVSLHOVZHLVH N|QQWHQ 6FKZHUODVWYHUNHKUH GLH GHU]HLW QRFK DXI GHP
.|OQHU$XWREDKQULQJHUEUDFKWZHUGHQDXIGLH6FKLHQHYHUODJHUWZHUGHQ
x 'LH JHSODQWHQ 0DQDKPHQ LP 6FKLHQHQSHUVRQHQYHUNHKU N|QQWHQ VLFK
HUKHEOLFK DXI GHQ0RGDO 6SOLW LQ .|OQ DXVZLUNHQ0LW HLQHU5HDOLVLHUXQJ
GHV 5KHLQ5XKU([SUHVVHV 55; ZlUH HLQH 9HUODJHUXQJ LQVEHVRQGHUH






QHQ9HUVFKOHFKWHUXQJ GHU 6FKLHQHQDQELQGXQJ GHV.|OQHU1RUGHQV XQG










XQG EHUUHJLRQDOH9HUNHKUVQHW] VRZLH GLH )XQNWLRQ YRQ.|OQ DOV2EHU]HQWUXP
GHU 5HJLRQ XQG DOV EHGHXWHQGHP 6WDQGRUW YRQ $UEHLWVVWlWWHQ SUlJHQ GLH 9HU
NHKUVHQWZLFNOXQJ GHU 6WDGW =XGHP ZLUG .|OQ QRFK OHLFKW DQ %HGHXWXQJ DOV
:RKQRUW KLQ]X JHZLQQHQ XQG VHLQH JURH %HGHXWXQJ DOV $UEHLWVVWlWWH IU GLH
%HY|ONHUXQJ LQGHU5HJLRQEHKDOWHQZDVVLFKEHUHLWVKHXWH LQKRKHQ3HQGOHU
]DKOHQEHLHLQHPGHXWOLFKHQhEHUVFKXVVDQ(LQSHQGOHUQDXVGUFNW
'LH KHXWLJH 9HUNHKUVVLWXDWLRQ LQ .|OQ LVW JHNHQQ]HLFKQHW GXUFK HLQH 6WDELOLVLH
UXQJGHV3NZ%HVWDQGVXQGVWHLJHQGH)DKUJDVW]DKOHQLPg319EHLJOHLFK]HLWL
JHP$XVEDXGHVg319$QJHERWHV LQVEHVRQGHUHGHV/LQLHQQHW]HV'DV UDGLDO
XQG D[LDO DXVJHULFKWHWH g3191HW] LQ .|OQ YHUIJW EHU ]DKOUHLFKH 9HUNQS
IXQJVKDOWHVWHOOHQ GLH 8PVWLHJVP|JOLFKNHLWHQ ]ZLVFKHQ GHQ VWlGWLVFKHQ /LQLHQ
XQGGHP5HJLRQDOYHUNHKUELHWHQXQGVRGLH%HY|ONHUXQJGHU5HJLRQDQGLH6WDGW





WlJOLFKHQ g3191XW]HUQ XQG GHQ JHULQJVWHQ $QWHLO YRQ 0HQVFKHQ GLH GHQ
g319QLHQXW]HQ'HPJHJHQEHUVWHKWGHULP956*HELHWJHULQJVWH$QWHLOGHU








%HUOLQ 3NZ MH (:+DPEXUJ 'UHVGHQ  %UHPHQ  RGHU
/HLS]LJ  :lKUHQG GLH 3NZ'LFKWH UHODWLY XQYHUlQGHUW LVW YHU]HLFKQHW GHU
)KUHUVFKHLQEHVLW]VRJDUHLQHQ5FNJDQJ9RQELVNRQQWHGHU$QWHLO



































GHQ VROOWH =XGHP KDW VLFK .|OQ VHOEVW YHUSIOLFKWHW MlKUOLFK PLQGHVWHQV 
QHXH 6WHOOSOlW]H IU )DKUUlGHU LP |IIHQWOLFKHQ 5DXP ]X VFKDIIHQ )U GLHVH
6HOEVWYHUSIOLFKWXQJLVWGLH6WDGWIUGHQ3UHLVEHVWIRUELNHQRPLQLHUWZRU
GHQPLW GHP LP5DKPHQGHV1DWLRQDOHQ5DGYHUNHKUVNRQJUHVVHV LQ%HUOLQGLH
IDKUUDGIUHXQGOLFKVWH(QWVFKHLGXQJGHV-DKUHVDXV]HLFKQHWZLUG
$EHUDXFKDXIGHU)|UGHUXQJGHUg3191XW]XQJODJXQGOLHJWHLQ6FKZHUSXQNW
GHU .|OQHU 9HUNHKUVSODQXQJ XQG 9HUNHKUVSROLWLN ,QVEHVRQGHUH GDV /LQLHQQHW]
GHU6WDGWEDKQZXUGHLQGHUMQJHUHQ9HUJDQJHQKHLWHUZHLWHUWXQGVROOGXUFKGLH
)HUWLJVWHOOXQJ GHU 1RUG6G6WDGWEDKQ QRFK HUKHEOLFK HUZHLWHUW ZHUGHQ 'LH
g319)|UGHUXQJ LQ.|OQEHVFKUlQNWVLFK MHGRFKQLFKWQXUDXIGHQ$XVEDXGHV
/LQLHQQHW]HV HLQZHLWHUHU6FKZHUSXQNW ODJXQG OLHJW DXI GHU9HUEHVVHUXQJGHU










GLH YHUNHKUVEHGLQJWHQ &2(PLVVLRQHQ ]X UHGX]LHUHQ 'LHV VLQG VRZRKO GLH




JLVFKHQ $XVULFKWXQJ GHU LQ .|OQ EHUHLWV GXUFKJHIKUWHQ RGHU JHSODQWHQ .OLPD
VFKXW]PDQDKPHQLP9HUNHKUGRPLQLHUWGDV=LHOPRWRULVLHUWHQ,QGLYLGXDOYHUNHKU
DXIGLHNOLPDVFKRQHQGHUHQ9HUNHKUVWUlJHUGHV8PZHOWYHUEXQGHVDOVRDXIGHQ























YHUNHKU XQG YRPPRWRULVLHUWHQ ,QGLYLGXDOYHUNHKU 6HOWHQHU ZHUGHQ GHU )XYHU
NHKUGHU*WHUYHUNHKUDXI6WUDH6FKLHQHXQG5KHLQGHU6FKLHQHQIHUQYHUNHKU


































]HV (LQ ZHLWHUHV EHGHXWHQGHV +DQGOXQJVIHOG LVW GLH 'XUFKIKUXQJ YRQ 0D
QDKPHQ ]XU 2SWLPLHUXQJ XQG4XDOLWlWVVWHLJHUXQJ GHV EHVWHKHQGHQ $QJHERWHV
EHLVSLHOVZHLVHGXUFKHLQHYHUEHVVHUWH/LQLHQIKUXQJHLQH7DNWYHUGLFKWXQJRGHU
DXVJHZHLWHWH %HGLHQXQJV]HLWHQ :lKUHQG EHLP $XVEDX GHU ,QIUDVWUXNWXU GDV
$QJHERW UlXPOLFK DXVJHZHLWHW ZLUG XQG DXI GLHVH:HLVH QHXH 1XW]HUJUXSSHQ
HUVFKORVVHQZHUGHQN|QQHQ]LHOHQGLH0DQDKPHQ]XU4XDOLWlWVVWHLJHUXQJGD
UDXI DE RKQH HLQH $XVZHLWXQJ GHV $QJHERWHV GLH 1XW]XQJ GHV EHVWHKHQGHQ

























































































































8P GLH DXFK TXDQWLWDWLYH %HGHXWXQJ GHU $EJUHQ]XQJ DXI]X]HLJHQ ZLUG LQ GHU






























GDV 7HUULWRULDOSULQ]LS DOV $EJUHQ]XQJVSULQ]LS IU GLH 'HWDLOELODQ] XQG GLH
6]HQDULHQJHZlKOWVLHKHQlKHULQ$EVFKQLWW
)U GHQ )OXJYHUNHKU LQ GHU 'HWDLOELODQ] ZXUGH GDYRQ DEZHLFKHQG GDV $E











YRUJUHLIHQG ZHUGHQ GLH (UJHEQLVVH GHU &2%LODQ]LHUXQJ PLW (FR5HJLRQ DE
VFKOLHHQGEHLVSLHOKDIWIUGDV-DKUHLQHU%LODQ]LHUXQJJHPlGHP7HUULWR
ULDOSULQ]LS /$189 EH]LHKXQJVZHLVH JHPl GHQ 6\VWHPJUHQ]HQ GHU 'HWDLOEL
ODQ] JHJHQEHUJHVWHOOW 'LHVH *HJHQEHUVWHOOXQJ ZXUGH YRP $XIWUDJQHKPHU
EHUHLWVYRUGHU(UVWHOOXQJGHUHLJHQWOLFKHQ'HWDLOELODQ] YRUJHQRPPHQXQGGLHQW
QXUHLQHU(LQRUGQXQJGHU:LUNXQJGLHGDVDXVJHZlKOWH%LODQ]LHUXQJVYHUIDKUHQ
DXI GDV DXVJHZLHVHQH(PLVVLRQVQLYHDXKDW'LH MHZHLOLJHQ(UJHEQLVVH IU GDV
%DVLVMDKUZHUGHQGHWDLOOLHUWLP.DSLWHOGDUJHVWHOOW
)U GHQ6WUDHQ XQG6FKLHQHQYHUNHKU VRZLH IU GLH%LQQHQVFKLIIIDKUW ZLUG IU
GLH'HWDLOELODQ]GDV7HUULWRULDOSULQ]LSYHUZHQGHWLQVRIHUQHQWVSUHFKHQGLH(UJHE
QLVVH LQ GHU $EJUHQ]XQJ GHU 'HWDLOELODQ] GHQHQ GHV /$189


















6HKU GHXWOLFKH $EZHLFKXQJHQ JLEW HV LP %HUHLFK GHV /XIWYHUNHKUV XQG LP %H
UHLFK GHU %LQQHQVFKLIIIDKUW +LHU ZLUG GHU (FR5HJLRQ$QVDW] ZLH HUZDUWHW GHQ
ORNDOHQ9HUKlOWQLVVHQQLFKWJHUHFKWGLHVLFKDXVGHU)XQNWLRQGHU6WDGW.|OQDOV
/XIWYHUNHKUVVWDQGRUW XQG GHU /DJH DQ GHU DP VWlUNVWHQ IUHTXHQWLHUWHQ%LQQHQ
ZDVVHUVWUDH(XURSDVHUJHEHQ
,QGHU IROJHQGHQ$EELOGXQJZHUGHQGLH(UJHEQLVVHJHPl(FR5HJLRQEH]LH
KXQJVZHLVH JHPl GHU $EJUHQ]XQJ GHU 'HWDLOELODQ] HLQHP %XQGHVGXUFK
VFKQLWWVZHUWJHJHQEHUJHVWHOOWXQGGDIUDXIHLQHQ3UR.RSI:HUWXPJHUHFKQHW
+LHU ]HLJW VLFK GDVV GLH (FR5HJLRQ(UJHEQLVVH UHODWLY QDK DP %XQGHVVFKQLWW
OLHJHQZDVDXFKPLWGHUWHLOZHLVHQ9HUZHQGXQJYRQ%XQGHVNHQQZHUWHQHUNOlU
EDU LVW 'LH QDFK GHU $EJUHQ]XQJ GHU 'HWDLOELODQ] HUPLWWHOWHQ 3UR.RSI






$EELOGXQJ  (UJHEQLVVHGHU IRUWVFKUHLEEDUHQ%LODQ] LP9HUJOHLFK ]XGHQ(UJHE

















HLQHP -DKUHVGXUFKVFKQLWWVZHUW IU GLH )DKUOHLVWXQJ GHV MHZHLOLJHQ )DKU














QHQIDOOV ZHLWHU GLIIHUHQ]LHUW QDFK %UDQFKHQ +DOWHUVSH]LILVFKH 3NZ
-DKUHVIDKUOHLVWXQJHQZHUGHQDOOHUGLQJVQXULQXQUHJHOPlLJHQ$EVWlQGHQHUPLW
WHOWXQGZHUGHQQLFKWGXUFKGLHRIIL]LHOOH6WDWLVWLNDXVJHZLHVHQ'LH$XVZLUNXQJ









%HQ]LQHU   
'LHVHO   
JHZHUEOLFKH+DOWHU
%HQ]LQHU   
'LHVHO   
*HVDPW
%HQ]LQHU   
'LHVHO   
*HZLFKWXQJYRQSULYDWXQGJHZHUEOLFKKLHUDQKDQGGHU=XODVVXQJV]DKOHQLQ.|OQ
4XHOOH 0RELOLWlW LQ 7DEHOOHQ  ,QWHUQHW7RRO ]XU (UKHEXQJ Ä0RELOLWlW LQ 'HXWVFKODQG ³
HLJHQH%HUHFKQXQJHQ
,P (LVHQEDKQYHUNHKU EHL GHU %LQQHQVFKLIIIDKUW XQG LP /XIWYHUNHKU LVW QXU HLQ
$QVHW]HQ YRQ %XQGHVGXUFKVFKQLWWVZHUWHQ VLQQYROO 'HU 6WDGW .|OQ ZLUG VRPLW


















%H]XJ DXI UHDOH $XVVWDWWXQJVZHUWHPLW 0RWRUIDKU]HXJHQ JHQRPPHQ ZLUG WHLO
ZHLVH:HUWHIUGLH%XQGHVUHSXEOLNDQKDQGGHU(LQZRKQHU]DKOHQDXI.|OQKHU
XQWHUJHEURFKHQ ZHUGHQ 'LHVH UHODWLY SUDJPDWLVFKH 9RUJHKHQVZHLVH LVW GXUFK
GHQ$XIEDXGHV7RROVÄ(FR5HJLRQ³EHVWLPPW




$QGHUHUVHLWV HUODXEW GLH GDUJHVWHOOWH 9RUJHKHQVZHLVH HLQH MlKUOLFKH $NWXDOLVLH
UXQJGHU%LODQ]XQWHU1XW]XQJYRQ(&25HJLRQDXI%DVLVIUHLYHUIJEDUHU'DWHQ
VRZLHHLQHHLQGHXWLJH=XZHLVXQJYRQ&2(PLVVLRQHQDXI.RPPXQHQ/HW]WH
UHV LVW LQVRIHUQEHGHXWHQGDOVGDVVDOOH]XELODQ]LHUHQGHQ(PLVVLRQHQ LP%XQ
GHVJHELHW HUIDVVW ZHUGHQ XQG 'RSSHO]lKOXQJHQ YHUPLHGHQ ZHUGHQ N|QQHQ
ZHQQ DOOH GHXWVFKHQ .RPPXQHQ QDFK GHU YRUJHVFKODJHQHQ :HLVH YHUIDKUHQ
ZUGHQ %HL HLQHU $GGLWLRQ GHU NRPPXQDOHQ (PLVVLRQHQ HUJlEHQ VLFK GLH*H
VDPWHPLVVLRQHQ'HXWVFKODQGVLP9HUNHKUEH]RJHQDXIGDV,QOlQGHUSULQ]LS
 8PVHW]XQJ











GHU $QVlVVLJNHLW GHV 9HUXUVDFKHUV 'DV EHGHXWHW GDVV GLH %LODQ]LHUXQJ GHV
9HUNHKUVDXI%DVLVGHUGHU6WDGW.|OQ]XUHFKHQEDUHQ)DKU]HXJHQYRUJHQRPPHQ
ZLUG'HUDXIGLHVH:HLVHELODQ]LHUWH9HUNHKUXPIDVVWVROFKH:HJHGLHPLWGHQ
LQ .|OQ JHPHOGHWHQ 0RWRU)DKU]HXJHQ ]XUFNJHOHJW ZHUGHQ :R GLHVH :HJH















EUDXFK PXOWLSOL]LHUW XQG GHU (QGHQHUJLHEHGDUI PLW HLQHP &2(PLVVLRQVIDNWRU
YHUVHKHQ
)UGHQ(LVHQEDKQYHUNHKUXQGGLH%LQQHQVFKLIIIDKUWOLHJHQ'DWHQQXUIUHLQ]HO
QH -DKUH YRU DOVR NHLQH OFNHQORVHQ =HLWUHLKHQ LQ MlKUOLFKHU $XIO|VXQJ (V LVW
GDYRQ DXV]XJHKHQ GDVV GLHV DXFK LQ=XNXQIW GHU )DOO VHLQZLUG$XIHLQHU O
FNHQKDIWHQ%DVLV NDQQGLH%LODQ] MHGRFK QLFKW MlKUOLFK IRUWJHVFKULHEHQZHUGHQ
'DGLHVDXFKIUDQGHUH.RPPXQHQJLOWXQGGLHNRPPXQDOHQ%LODQ]HQXQWHUHL
QDQGHUYHUJOHLFKEDUVHLQVROOWHQZHUGHQIUGHQ(LVHQEDKQYHUNHKUXQGGLH%LQ
QHQVFKLIIIDKUW %XQGHVGXUFKVFKQLWWVZHUWH DQJHVHW]W GLH (&25HJLRQ VHOEVW ]XU
9HUIJXQJ VWHOOW 'HU 6WDGW .|OQ ZLUG VRPLW HQWVSUHFKHQG LKUHU (LQZRKQHU]DKO
XQG%HVFKlIWLJWHQVWUXNWXUGLH'HXWVFKODQG]X]XUHFKQHQGH9HUNHKUVOHLVWXQJDQ
WHLOLJ]XJHUHFKQHW$XFK IUGHQ/XIWYHUNHKUZXUGHGLHVH+HUDQJHKHQVZHLVH LQ














3HUVRQHQNP EH]LHKXQJVZHLVH 7RQQHQNP DQKDQG YRQ 7UHLEHUJU|HQ ]XP
%HLVSLHO:RKQEHY|ONHUXQJELVHQWZLFNHOW:LUNXQJHQSROLWLVFKHU0DQDK
PHQ ZHUGHQ QXU GDQQ EHUFNVLFKWLJW ZHQQ GLHVH 0DQDKPHQ YRU GHP
ZLUNVDPJHZRUGHQVLQG'LH0DUNWDQWHLOH0RGDO6SOLWGHUHLQ]HOQHQ
9HUNHKUVWUlJHU ]XP %HLVSLHO 6WUDH6FKLHQH VRZLH HLQ]HOQHU 7HFKQRORJLHQ
]XP%HLVSLHO'LHVHO3NZ%HQ]LQ3NZJHKHQDOVH[RJHQH*U|HQLQ5FNNRSS
OXQJ PLW GHP $XIWUDJJHEHU LQ GLH 3URMHNWLRQ HLQ =XU (QWZLFNOXQJ GHU WHFKQL
VFKHQ (IIL]LHQ] LVW HLQH 7HFKQRORJLH'DWHQEDQNPLW VSH]LILVFKHQ (QHUJLHLQSXWV
]XP%HLVSLHO LQ /LWHU %HQ]LQ SUR  )DKU]HXJNP IU HLQ]HOQH 7HFKQRORJLHQ
KLQWHUOHJW


























 (LQKHLW    4XHOOHIU3URMHNWLRQ
     
%HY|ONHUXQJ    
%HY|ONHUXQJVSURJQRVH
6WDGW.|OQ
GDYRQHUZHUEVIlKLJ    
%HY|ONHUXQJVSURJQRVH
6WDGW.|OQ




*HZHUEH 0LR(85   
DEJHOHLWHWDXV::)

%:6*+' 0LR(85   
DEJHOHLWHWDXV::)

(UZHUEVWlWLJH    
DEJHOHLWHWDXV::)

(LQSHQGOHUTXRWH     HLJHQH$QQDKPH




GDYRQ9ROO]HLW    
HLJHQH%HUHFKQXQJDXV
3HQGOHUUHFKQXQJ




VFKlIWLJW    
HLJHQH%HUHFKQXQJDXV
3HQGOHUUHFKQXQJ
$XVELOGXQJVHLQSHQGOHU    
HLJHQH%HUHFKQXQJDXV
3HQGOHUUHFKQXQJ
     
%HVXFKHU     
GDYRQhEHUQDFKWXQJV
JlVWH     ,715:
GDYRQ7DJHVJlVWH     6WDGW.|OQ
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&20LQGHUXQJVZLUNXQJ ]XVlW]OLFKHU YHUNHKUOLFKHU .OLPDVFKXW]PDQDKPHQ









0DQDKPHQ ZHUGHQ LP .OLPDVFKXW]V]HQDULR DOV (LQ]HOPDQDKPH KLQVLFKWOLFK
LKUHU&20LQGHUXQJVZLUNXQJELODQ]LHUW VRIHUQGLH:LUNXQJNODU ]X]XRUGQHQ LVW
XQG HLQH DXVUHLFKHQGH 'DWHQJUXQGODJH KLHUIU ]XU 9HUIJXQJ VWHKW 'D YLHOH
0DQDKPHQ LKUH:LUNXQJ MHGRFKQXU LP=XVDPPHQVSLHOPLWZHLWHUHQ0DQDK
PHQ HQWIDOWHQ EHLVSLHOVZHLVH ,QIUDVWUXNWXU XQG .RPPXQLNDWLRQVPDQDKPHQ


































































































QLFKW LVROLHUW EHWUDFKWHW VRQGHUQZHUGHQ LP*HVDPW]XVDPPHQKDQJGHV.OLPD
VFKXW]NRQ]HSWHVEHXUWHLOW)UGLH$QJDEHHLQHU0DQDKPHQZLUNXQJLVWGLH'HIL
QLWLRQHLQHV5HIHUHQ]]XVWDQGHVQRWZHQGLJLQGHPGLH0DQDKPHQLFKWHUJULIIHQ
ZLUG :UGH IU MHGH (LQ]HOPDQDKPH EH]LHKXQJVZHLVH MHGHV HLQ]HOQH 0D
QDKPHQEQGHODOV5HIHUHQ]]XVWDQGHLQ=XVWDQGJHZlKOW LQGHPNHLQH ORNDOHQ




'LH:LUNXQJHQGHU0DQDKPHQ XQG0DQDKPHQEQGHOZHUGHQ QDFK GHQ IRO
JHQGHQ.DWHJRULHQLQHLQH5HLKHQIROJHHLQJHRUGQHW


























(LQ]HOPDQDKPHQXQG0DQDKPHQEQGHOQ HQWVSULFKW'LH EHUHLWV EHVWHKHQGH
+\SRWKHVH  HQWVSULFKW GHP5HIHUHQ]V]HQDULR GLH+\SRWKHVH EHUFNVLFKWLJW
QXU 0DQDKPH  GLH LQ GHU +LHUDUFKLH DP K|FKVWHQ VWHKHQGH GHV .OLPD
VFKXW]V]HQDULRV GLH +\SRWKHVH  EHUFNVLFKWLJW GDJHJHQ 0DQDKPH  XQG
0DQDKPHGLH+\SRWKHVHQEHUFNVLFKWLJWDOOHQ0DQDKPHQ$OOJHPHLQDXV
JHGUFNW'LH+\SRWKHVHMEHUFNVLFKWLJWDOOH0DQDKPHQELVM)UMHGHGLHVHU
+\SRWKHVHQZLUG LP0RGHOO IU GLH EHLGHQ6WW]MDKUH  XQG  HLQ&2
(PLVVLRQVQLYHDX(M EHUHFKQHW 'LH0DQDKPHQZLUNXQJ GHU 0DQDKPH EH]LH












VWHOOWHQ +LHUDUFKLH ]XP (LQVDW] NRPPHQ VROOWHQ GDV KHLW GLH:LUNXQJ HLQHU
KLHUDUFKLVFK WLHIHU VWHKHQGHQ 0DQDKPH ZLUG QXU JHJHQEHU HLQHP =XVWDQG
GDUJHVWHOOWLQGHPGLHK|KHUVWHKHQGHQ0DQDKPHQEHUHLWVXPJHVHW]WVLQG'D
KLHUDUFKLVFKWLHIHUVWHKHQGH(IIL]LHQ]PDQDKPHQXQG0DQDKPHQ]XP(LQVDW]
DOWHUQDWLYHU (QHUJLHWUlJHU LP .OLPDVFKXW]V]HQDULR VLFK IDVW DXVVFKOLHOLFK DXI
GHQRKQHKLQVFKRQUHODWLYHIIL]LHQWHQXQGKLQVLFKWOLFKGHU.OLPDODVWHQUHODWLYXQ
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7DEHOOH  ,QSXW'DWHQ *WHU XQG /XIWYHUNHKU IU GLH IRUWVFKUHLEEDUH %LODQ] LQ
(FR5HJLRQ




)]NP    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6WDGWJHELHW DE]XELOGHQ ZXUGH IU GLH:HJH LP =LHO4XHOOYHUNHKU HLQH PLWWOHUH
:HJHOlQJHELV]XU6WDGWJUHQ]HYRQ.LORPHWHUQDQJHQRPPHQ
$EELOGXQJGHV9HUNHKUVGHU(LQSHQGOHU
'LH9HUNHKUVOHLVWXQJ GHU YROO]HLWHUZHUEVWlWLJHQ(LQSHQGOHU DXI GHP7HUULWRULXP
GHU6WDGW.|OQZXUGHIROJHQGHUPDHQDEJHVFKlW]W
,KUH$Q]DKOZXUGHPLWGHU=DKOGHU$UEHLWVWDJHSUR-DKUYHUPLQGHUWXP
8UODXEVWDJHPXOWLSOL]LHUW XQG GLHVHU:HUW YHUGRSSHOW $XI GLHVH:HLVHZXUGHQ




)U GLH 7HLO]HLWEHVFKlIWLJWHQ PLW EHU :RFKHQVWXQGHQ XQG ZHQLJHU DOV 
:RFKHQVWXQGHQ ZXUGH DQDORJ YHUIDKUHQ GLH $Q]DKO GHU :HJH DEHU HQWVSUH






































HUEUDFKWHQ 6FKLHQHQSHUVRQHQIHUQYHUNHKUV 63)9 XQG 6FKLHQHQSHUVRQHQQDK










$EELOGXQJ  YHUGHXWOLFKW GDVV GHU 3NZ EHL GHQ ]XUFNJHOHJWHQ:HJHQ GDV






































NHKU ZXUGH HLQ PLWWOHUHU /DGHIDNWRU YRQ  7RQQHQNLORPHWHU SUR )DKU]HXJ
.LORPHWHUJHPlGHQ'DWHQGHV.%$IUGDV-DKUXQWHUVWHOOWXQGHLQHPLWW




























'LH 9HUNHKUVOHLVWXQJ GHV 6FKLHQHQJWHUYHUNHKUV ZXUGH GDKHU DXI %DVLV HLQHU
6WXGLHGHV8PZHOWEXQGHVDPWHV]XU2SWLPLHUXQJGHV1HW]HVIUGHQ6FKLHQHQ




ZHUWXQJ YRQ 'DWHQ GLH YRP $PW IU 6WDGWHQWZLFNOXQJ XQG 6WDWLVWLN GHU 6WDGW















































x 9HUNHKUV]XQDKPH YRU DOOHP LP %HUHLFK GHV 3NZ7UDQVLWYHUNHKUV GHV
(LQSHQGOHUYHUNHKUV GHV /NZ9HUNHKUV XQG GHV )OXJYHUNHKUV XQG GHU
%LQQHQVFKLIIIDKUW
x (IIL]LHQ]VWHLJHUXQJHQ LP %HUHLFK GHU 3NZ XQG VFKZlFKHU DXVJHSUlJW
EHL/NZXQGGHQDQGHUHQ9HUNHKUVWUlJHUQ
x VWHLJHQGH%LRNUDIWVWRIITXRWHQELV]XP-DKU
*HQDXHUH$QJDEHQ EHU GLH(QWZLFNOXQJHQ GLHVHU*U|HQ VLQG LP$QKDQJ ]X
ILQGHQ










PLW 0DQDKPHQ DGUHVVLHUW ZHUGHQ ,Q GHU $EELOGXQJ  VLQG GLHMHQLJHQ &2
(PLVVLRQHQGDUJHVWHOOWGLHDXIGHP7HUULWRULXPGHU6WDGWHQWVWHKHQXQGGLHGLH
6WDGWYHUZDOWXQJ.|OQPLW0DQDKPHQDGUHVVLHUHQNDQQ%H]RJHQDXIGDV7HUUL
WRULXP GHU 6WDGW .|OQ VLQG DOVR ]XQlFKVW GLHMHQLJHQ 3NZ XQG /NZ9HUNHKUH
DXVJHNODPPHUW GLH DOV UHLQH 7UDQVLWYHUNHKUH QXU EHU GLH %XQGHVDXWREDKQHQ
YHUODXIHQVRZLHDXFKGHU/XIWYHUNHKU%HLGH9HUNHKUVDUWHQOLHJHQLP9HUDQWZRU
WXQJVEHUHLFK GHU /DQGHVYHUZDOWXQJ 'LH GDUJHVWHOOWH (QWZLFNOXQJ VSLHJHOW HLQH
OHLFKWH=XQDKPHGHU9HUNHKUVOHLVWXQJHQ LP3NZ9HUNHKUZLGHU GLH HPLVVLRQV



































































NRPSHQVLHUHQ N|QQHQ VR GDVV GHU g319 VHLQH 0DUNWDQWHLOH KDOWHQ NDQQ ,P
-DKUJHZLQQWGHUg319PLW,QEHWULHEQDKPHGHU1RUG6G8%DKQZHLWHUH






'LH 0,9)DKUHU:HJH GHU .|OQHU LP %LQQHQ XQG =LHO4XHOOYHUNHKU OLHJHQ LP




















GDUI JHKW YRQ  3UR]HQW LP -DKU  ELV  DXI  3UR]HQW ]XUFN XQG
VWHLJWELVZLHGHUDXI3UR]HQWDQ=XUFN]XIKUHQLVWGHU5FNJDQJDXI
GHQ ]XQHKPHQGHQ 6FKZHUYHUNHKU ,P .OLPDVFKXW]V]HQDULR ZLUG GLHVHU 5FN































$EELOGXQJ  ZHLVW GLH DQJHQRPPHQHQ 0LQGHUXQJVZLUNXQJHQ GHU HLQ]HOQHQ
0DQDKPHQXQG0DQDKPHQEQGHODXV0LWWHOIULVWLJELVVHKUEHGHXWVDP
VLQGGLH0DQDKPHQ]XP0RGDO6KLIWXQG]XGHQ(IIL]LHQ]PDQDKPHQLP9HU
NHKU'HU%HLWUDJ GHU5DGYHUNHKUVI|UGHUXQJ VWLFKWPLW .LORWRQQHQGHXWOLFK
KHUDXV GDKLQWHU IROJHQ GLH (OHNWURPRELOLWlW DOV JHUDGH LP VWlGWLVFKHQ %HUHLFK
ZLUNVDPH0DQDKPHVRZLHGDV3URMHNWÄ1RUG6G8%DKQ³'LHZHQLJHQ0D
QDKPHQ LP .OLPDVFKXW]NRQ]HSW GLH SULPlU DOV YHUNHKUVYHUPHLGHQG HLQJHVWXIW
ZHUGHQ N|QQHQ URWH %DONHQ HQWIDOWHQ HKHU JHULQJH DEHU GHQQRFK VLFKWEDUH
:LUNXQJHQ/DQJIULVWLJVLQGVROFKH0DQDKPHQGHQQRFKVHKUEHGHXWVDP




























(LQ ZLFKWLJHU %DXVWHLQ GHV .RQ]HSWHV LVW GLH (PSIHKOXQJ ]XVlW]OLFKHU .OLPD
VFKXW]PDQDKPHQ LP9HUNHKUVEHUHLFK IU.|OQ+LHU]XZXUGHQQDFKGHU)HVW
VWHOOXQJGHV6WDWXV4XRYJO.DSLWHODXI%DVLVGHU'DWHQEDQN]XNRPPXQDOHQ
+DQGOXQJVP|JOLFKNHLWHQ LQ GHQ %HUHLFKHQ 6WURP :lUPH XQG 0RELOLWlW GHV
:XSSHUWDO,QVWLWXWVGLH LQ.|OQEHUHLWVXPJHVHW]WHQRGHUJHSODQWHQ0DQDKPHQ
PLW GHQ LQGHU'DWHQEDQNDXIEHUHLWHWHQ0DQDKPHQDXVGHP9HUNHKUVEHUHLFK
DEJHJOLFKHQ 0DQDKPHQ GLH LQ .|OQ QRFK QLFKW GXUFKJHIKUW ZHUGHQ GHUHQ
8PVHW]XQJYRUGHP+LQWHUJUXQGGHU5DKPHQEHGLQJXQJHQ LQ.|OQ MHGRFKP|J
OLFKXQGVLQQYROOVLQGZXUGHQ LQGLH/LVWHSRWHQ]LHOOHU]XVlW]OLFKHU0DQDKPHQ








'LH LQVJHVDPW  ]XVlW]OLFKHQ IU GLH 6WDGW .|OQ LGHQWLIL]LHUWHQ YHUNHKUOLFKHQ
.OLPDVFKXW]PDQDKPHQVLQGLQ)RUPYRQ6WHFNEULHIHQDXIEHUHLWHWZRUGHQ'DU
EHU KLQDXV ZXUGHQ DXV GHQ ]XVlW]OLFKHQ 0DQDKPHQ IQI SULRULWlU XP]XVHW











































































1DFKIROJHQG ZHUGHQ ]XQlFKVW GLH %HZHUWXQJVNULWHULHQ QlKHU HUOlXWHUW 'LH
6WHFNEULHIHEHILQGHQVLFKLP$QKDQJ7DEHOOH]HLJWDQKDQGDXVJHZlKOWHU.UL




'DV .ULWHULXP VWHOOW GDU DXI ZHOFKH:HLVHPLW GHU 8PVHW]XQJ GHU0DQDKPH









YHUEXQGHQ EH]LHKXQJVZHLVH ]X HUZDUWHQ LVW %HL GHQ.RVWHQ NDQQ HV VLFK XP
3HUVRQDO 6DFK ,QYHVWLWLRQV RGHU %HWULHEVNRVWHQ KDQGHOQ 'RUW ZR HV DE
VFKlW]EDUXQG]LHOIKUHQGLVWVLQGDXFKGLH.RVWHQDEJHVFKlW]WZRUGHQGLHGHU
=LHOJUXSSHGHU0DQDKPHQEHLVSLHOVZHLVH1XW]HUQYRQ)DKU]HXJHQPLWDOWHUQD
WLYHQ $QWULHEHQ HQWVWHKHQ N|QQHQ %HLP RUJDQLVDWRULVFKHQ XQG ]HLWOLFKHQ $XI
ZDQG NDQQ HV VLFK EHLVSLHOVZHLVH XP GHQ SODQHULVFKHQ $XIZDQG IU GHQ $XI
XQG$XVEDXHLQHUEHVWLPPWHQ,QIUDVWUXNWXUGHQ$XIZDQG]XU'XUFKIKUXQJXQG




GHQ NDQQ XQG ZLH VFKQHOO VLH GHPHQWVSUHFKHQG LKUH &20LQGHUXQJVZLUNXQJ
HQWIDOWHW(LQH0DQDKPHNDQQEHLVSLHOVZHLVHLQNXU]HU=HLWXPJHVHW]WZHUGHQ
ZHQQLP9RUIHOGNHLQHXPIDQJUHLFKHQ,QIUDVWUXNWXUPDQDKPHQXQGLQGHU)ROJH




UHJLRQDOHQ :HUWVFK|SIXQJ XQG =XVDW]HIIHNWH GDUJHVWHOOW 'DV .ULWHULXP GHU





]XQJ GHU .OLPDVFKXW]PDQDKPH DXI GLH UHJLRQDOH :HUWVFK|SIXQJ DXVZLUNHQ
NDQQ 'LUHNWH (IIHNWH VLQG XQPLWWHOEDU PLW GHU 'XUFKIKUXQJ GHU 0DQDKPHQ
YHUEXQGHQEHLVSLHOVZHLVHZHQQHVVLFKXPEDXOLFKH0DQDKPHQKDQGHOW GLH
YRQRUWVDQVlVVLJHQ8QWHUQHKPHQGXUFKJHIKUWZHUGHQ ,QGLUHNWH GDV KHLW LQ
GX]LHUWH(IIHNWH GDJHJHQ KDEHQ EHLVSLHOVZHLVH$XVZLUNXQJHQ DXI GLH0|JOLFK
NHLWHQGHU.|OQHU%HY|ONHUXQJXQGGHU%HY|ONHUXQJGHU5HJLRQ(LQNlXIHLQGHU
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    VHKUKRFK
,QWHUQHWWRRO]XU0HOGXQJYRQ6FKlGHQXQG
6FKZlFKHQLP:HJHQHW]GHV10,9    VHKUKRFK
(UZHLWHUXQJGHU6WHOOSODW]UHGX]LHUXQJV]LHOH    VHKUKRFK
*HVFKZLQGLJNHLWVUHGX]LHUXQJLP.|OQHU6WUD
HQQHW]    VHKUKRFK
)|UGHUXQJGHUNOLPDVFKRQHQGHQ0RELOLWlWDXI
GHP6FKXOZHJ    VHKUKRFK
5lXPOLFKH$XVZHLWXQJGHU3DUNUDXP
EHZLUWVFKDIWXQJXQG$QSDVVXQJGHU7DULIH    VHKUKRFK
9HUEHVVHUXQJ9HUNHKUVOHQNXQJ    KRFK
9HUNHKUVEHUXKLJXQJVPDQDKPHQXQG$XVZHL
WXQJYHUNHKUVEHUXKLJWHU%HUHLFKH    KRFK
,PDJHXQG,QIRUPDWLRQVNDPSDJQH]XU1DKHUKR
OXQJ    KRFK
,QWHJULHUWH6WDGWXQG9HUNHKUVSODQXQJ    KRFK
9HUEHVVHUXQJGHV$QJHERWVYRQ.RPELWLFNHWV
    KRFK
(LQVDW]YRQ=XJEHJOHLWHUQLPg319    KRFK
(LQULFKWXQJHLQHU0RELOLWlWV]HQWUDOH    KRFK
$QJHERWYRQ1HXEUJHUUDGWRXUHQ    KRFK
9HUEHVVHUXQJGHU=XVDPPHQDUEHLW]ZLVFKHQ




   KRFK
:LHGHUDXIQDKPHGHV)|UGHUSURJUDPPVIU
(UGJDVIDKU]HXJH    KRFK
$XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGIDKU]HXJHQ
LPNRPPXQDOHQ)XKUSDUN    KRFK
%DXZHLWHUHUDXWRIUHLHUXQGVWHOOSODW]UHGX]LHUWHU
6LHGOXQJHQLQ.|OQ    PLWWHO
2SWLPLHUXQJGHV$QJHERWVLPg319XQG6319
LQ$EHQGX1DFKWVWXQGHQDP:RFKHQHQGH    PLWWHO
(LQULFKWXQJIXJlQJHUXQGIDKUUDGIUHXQGOLFKHUH
$PSHOVFKDOWXQJHQ    PLWWHO
8PEDXXQG$EEDXIUHLODXIHQGH5HFKWVDEELHJHU
    PLWWHO
6WUDHQXPEDX    PLWWHO
)|UGHUXQJGHV(LQVDW]HVYRQ/DVWHQIDKUUlGHUQ




   PLWWHO
$XVZHLWXQJGHV(LQVDW]HVYRQ+\EULGEXVVHQEHL
GHU.9%    PLWWHO
)|UGHUXQJGHU1XW]XQJYRQ3HGHOHFV    PLWWHO
$XVZHLWXQJGHV(LQVDW]HVK\EULGEHWULHEHQHU











UH 9HUNHKUVPLWWHO DE]LHOHQ LP 9HUJOHLFK ]X LQQRYDWLYHUHQ IDKU]HXJWHFKQLVFKHQ
0DQDKPHQ ]XU 6HQNXQJ GHU NLORPHWHUVSH]LILVFKHQ &2(PLVVLRQHQ YHU
JOHLFKVZHLVH JQVWLJ HUVFKOLHEDUH (LQVSDUSRWHQ]LDOH KDEHQ 0DQDKPHQ ]XU
9HUODJHUXQJZLUNHQ]XGHPLQGHU5HJHOGHXWOLFKVWlUNHUSRVLWLYDXIGLHUHJLRQDOH





















x *HVFKZLQGLJNHLWVUHGX]LHUXQJ LP JHVDPWHQ 6WUDHQQHW] 6WHFNEULHI 1U
VRZLHGLH
x UlXPOLFKH XQG ILQDQ]LHOOH $XVZHLWXQJ GHU 3DUNUDXPEHZLUWVFKDIWXQJ
6WHFNEULHI1U
,QGHQIROJHQGHQ8QWHUNDSLWHOQZHUGHQIUGLHMHZHLOLJHQ0DQDKPHQGLHGHU]HL
WLJH6LWXDWLRQ LQ .|OQ LQ %H]XJ DXI GLH HLQ]HOQHQ0DQDKPH EHVFKULHEHQ $Q
VFKOLHHQG ZHUGHQ GLH 0|JOLFKNHLWHQ ]XU 8PVHW]XQJ GHU 0DQDKPHQ LQ .|OQ








YHUNHKUOLFKH 7UHQQZLUNXQJ GHU :HJHLQIUDVWUXNWXU DOV DXFK GLH )OlFKHQLQDQ
VSUXFKQDKPHVLQGZHVHQWOLFKJHULQJHUDOVEHLP0,96RN|QQHQDXIGHU)OlFKH
HLQHV3NZ6WHOOSODW]HVMHQDFKYHUZHQGHWHP)DKUUDGKDOWHUELV]XDFKW6WHOOSOlW]H
IU )DKUUlGHU HUULFKWHW ZHUGHQ (LQH 9HUODJHUXQJ YRQ 3NZ9HUNHKU DXI GDV
)DKUUDG EHZLUNW QLFKW QXU HLQH (QWODVWXQJ XQG HLQH IOVVLJHUH $EZLFNOXQJ GHV
PRWRULVLHUWHQ 6WUDHQYHUNHKUV VRQGHUQ NDQQ DXFK ]X HLQHU 9HUEHVVHUXQJ GHU
DQJHVSDQQWHQ 3DUNVLWXDWLRQ LQ GHU 6WDGW EHLWUDJHQ $XHUGHP YHUELQGHW GDV


















'DV LQGLYLGXHOOH 9HUNHKUVYHUKDOWHQ ZLUG YRQ ]DKOUHLFKHQ )DNWRUHQ EHHLQIOXVVW
+LHU]X ]lKOHQ XQWHU DQGHUHP9HUNHKUVPLWWHOYHUIJEDUNHLW VLHGOXQJV XQG LQIUD
VWUXNWXUHOOH 5DKPHQEHGLQJXQJHQ GLH:DKUQHKPXQJ YRQ5HLVH]HLW XQG5HLVH
NRVWHQ :HWWHUODJH RGHU VR]LRGHPRJUDSKLVFKH 0HUNPDOH GHU 9HUNHKUVWHLOQHK
PHU $EHU DXFK VXEMHNWLYH :HUWH XQG (LQVWHOOXQJHQ GDV ,PDJH HLQHV 9HU





NHLWVDUEHLW ,QIRUPDWLRQV XQG:LVVHQVWUDQVIHU RGHU %HZXVVWVHLQVELOGXQJ NRP
PHQ DOV XQYHU]LFKWEDUHUH %HVWDQGWHLOH HLQHU PRGHUQHQ 9HUNHKUVSODQXQJ HLQH



























'XUFK GLH %HUHLWVWHOOXQJ YRQ ,QIRUPDWLRQVPDWHULDO ]XP |UWOLFKHQg319PLW GHU
JOHLFK]HLWLJHQ0|JOLFKNHLWGHQg319]HLWOLFKEHJUHQ]WNRVWHQORV]XQXW]HQVRO
OHQ ,QIRUPDWLRQVGHIL]LWH XQG =XJDQJVKHPPQLVVH ]XP g3196\VWHP DEJHEDXW
ZHUGHQ(LQ0RELOLWlWVSDNHWHUUHLFKW1HXEUJHULQQHQXQG1HXEUJHU]XHLQHP
EHVRQGHUV JHHLJQHWHQ =HLWSXQNW IU P|JOLFKH 9HUKDOWHQVlQGHUXQJHQ EHL GHU





IU GLH %UJHULQQHQ XQG %UJHU HLQ JHHLJQHWHU $QODVV VHLQ XP 0RELOLWlWVJH






PLWWHOVSH]LILVFKH0HQWDO 0DSV IU GLH QHXH 8PJHEXQJ ,Q GLHVHU 3KDVH GHU
1HXRULHQWLHUXQJNDQQHLQDXVIKUOLFKHV,QIRUPDWLRQVSDNHW]XGHQ0RELOLWlWVP|J
OLFKNHLWHQLQ.|OQGD]XEHLWUDJHQGDVV9HUNHKUVDQJHERWHGHV8PZHOWYHUEXQGHV
LQ GLH QHXH 0RELOLWlWVJHVWDOWXQJ GHU 1HXEUJHULQQHQ XQG 1HXEUJHU LQWHJULHUW
ZHUGHQ
.RVWHQORVHVg3196FKQXSSHUWLFNHWDOV%HVWDQGWHLOHLQHV0RELOLWlWVSDNHWV
'LH %HGHXWXQJ GHU 0|JOLFKNHLW HLQHU ]HLWOLFK EHJUHQ]WHQ NRVWHQIUHLHQ g319







XPIDQJUHLFKHQ ,QIRUPDWLRQHQ ]XP.|OQHUg319ELHWHQ VRPLW GLH&KDQFH GHQ
=XJDQJ]XPg319LQGLHVHU$QIDQJVSKDVHHUKHEOLFK]XHUOHLFKWHUQ
 *HVFKZLQGLJNHLWVUHGX]LHUXQJLP6WUDHQQHW]
:HOFKH *HVFKZLQGLJNHLW LQQHUKDOE YRQ 6WlGWHQ JHIDKUHQ ZHUGHQ VROO LVW HLQ
NRQWURYHUVGLVNXWLHUWHV7KHPD$XHU)UDJHVWHKWMHGRFKGDVVGLH*HVFKZLQGLJ













YRQ  NPK LQQHUKDOE YRQ 2UWVFKDIWHQ DXI YLHOHQ 6WUDHQ ZHGHU VWDGW QRFK
XPZHOWYHUWUlJOLFK LVW %HODVWHQG NRPPW KLQ]X GDVV GLH ]XOlVVLJHQ +|FKVWJH
VFKZLQGLJNHLWHQKlXILJEHUVFKULWWHQZHUGHQ
%HVFKUlQNXQJHQ GHU +|FKVWJHVFKZLQGLJNHLW DXI 7HPSR  ZHUGHQ GHVKDOE
KHXW]XWDJHLQGHQPHLVWHQ6WlGWHQXQG*HPHLQGHQZHLWUlXPLJDQJHZHQGHWXQG
VLQG IHVW LP%HZXVVWVHLQZHLWHU 7HLOH GHU%HY|ONHUXQJ YHUDQNHUW'HQQRFK EH
VWHKHQZHLWHUH3RWHQ]LDOH ]XU*HVFKZLQGLJNHLWVUHGX]LHUXQJEHLVSLHOVZHLVHZLH
LQGHUKLHUYRUJHVFKODJHQHQ*HVFKZLQGLJNHLWVUHGX]LHUXQJLQYHUNHKUVEHUXKLJWHQ









HQWZLFNOXQJ HPSILHKOW LQ HLQHP  HUVWHOOWHQ *XWDFKWHQ GLH (LQIKUXQJ YRQ
7HPSR  DOV VWDGWYHUWUlJOLFKH 5HJHOJHVFKZLQGLJNHLW DXV *UQGHQ GHU 9HU
NHKUVVLFKHUKHLW'HU%HLUDWYHUZHLVWDXIGLH(UJHEQLVVHYRQ8QWHUVXFKXQJHQGLH
HLQH GHXWOLFKH5HGX]LHUXQJ GHU =DKO YRQ LP 9HUNHKU YHUOHW]WHQ RGHU JHW|WHWHQ










































VHW]W 'XUFK GLH EORH (LQKDOWXQJ YRQ 7HPSR  DQ +DXSWYHUNHKUVVWUDHQ
HWZD GXUFK NRQVHTXHQWH *HVFKZLQGLJNHLWVEHUZDFKXQJHQ NDQQ GHU 9RUEHL
IDKUWSHJHO EHUHLWV XP ELV ]X IQI G%$ YHUULQJHUW ZHUGHQ 'LH (LQIKUXQJ YRQ
7HPSR=RQHQEHZLUNWHLQHZHLWHUH/lUPPLQGHUXQJXPELV]XIQIG%$EHLP
9RUEHLIDKUWSHJHOXQGXPELV]XGUHLG%$EHLP0LWWHOXQJVSHJHO ,P5DKPHQ
YRQ .RQ]HSWHQ ]XU *HVFKZLQGLJNHLWVGlPSIXQJ NRQQWH EHL $QZRKQHUEHIUDJXQ
JHQ LQ%HUOLQ LQGHQ-DKUHQXQGJH]HLJWZHUGHQ ÄGDVVEHUHLWVHLQH
5HGX]LHUXQJ YRQ HLQHP G%$ LP 0LWWHOXQJVSHJHO DOV GHXWOLFK ZDKUQHKPEDUH
0LQGHUXQJGHU/lUPEHODVWXQJHPSIXQGHQZXUGH³
*HVFKZLQGLJNHLWVUHGX]LHUXQJXQG.OLPDVFKXW]
,QZLHIHUQ HLQH*HVFKZLQGLJNHLWVUHGX]LHUXQJ DXFK HLQH9HUPLQGHUXQJ GHU &2
XQGGHU6FKDGVWRIIHPLVVLRQHQ]XU)ROJHKDWZLUGNRQWURYHUVGLVNXWLHUW(LQGHXWL
JH(UNHQQWQLVVHOLHJHQKLHU]XQLFKWYRU,QVJHVDPWZLUGDQJHQRPPHQGDVVEHL
VSLHOVZHLVH GLH IOlFKHQGHFNHQGH (LQIKUXQJ YRQ 7HPSR =RQHQ ± PLW $XV
QDKPH GHU +DXSWYHUNHKUVVWUDHQ ± GLH*HVDPWVFKDGVWRIIHPLVVLRQHQ GHV 9HU
NHKUVQXUJHULQJIJLJYHUlQGHUWGDELV3UR]HQWGHULQQHUVWlGWLVFKHQ)DKU






VFKOHXQLJXQJ GHV 9HUNHKUV GDKHU ZLH KLHU YRUJHVFKODJHQ DXFK DXI +DXSWYHU















QLFKW LQWHQGLHUWH (UK|KXQJ GHV 6FKDGVWRIIDXVVWRHV YRU]XEHXJHQ ,Q %HUOLQ
NRQQWH GXUFK GLH*HVFKZLQGLJNHLWVEHJUHQ]XQJ DXI 7HPSR  DXI HLQHU+DXSW
YHUNHKUVVWUDHQ HLQ 5FNJDQJ GHU )HLQVWDXE,PPLVVLRQHQ YRQ VHFKV 3UR]HQW
HUUHLFKWZHUGHQ'LH12.RQ]HQWUDWLRQHQVDQNHQXP]HKQ3UR]HQW
(LQGHXWOLFKSRVLWLYHU(IIHNW]XU8PZHOWHQWODVWXQJNDQQPLW*HVFKZLQGLJNHLWVUH
GX]LHUXQJHQ QHEHQ GHU 0LQGHUXQJ GHV VSH]LILVFKHQ .UDIWVWRIIYHUEUDXFKV XQG
GHQGDPLWHLQKHUJHKHQGHQ&2(PLVVLRQHQYRUDOOHPGDGXUFKHUUHLFKWZHUGHQ
GDVV GXUFK QLHGULJHUH*HVFKZLQGLJNHLWHQ QLFKWPRWRULVLHUWH XQG |IIHQWOLFKH 9HU
NHKUVPLWWHO DQ $WWUDNWLYLWlW JHZLQQHQ LQVEHVRQGHUH GXUFK HLQ JHVWHLJHUWHV 6L
FKHUKHLWVHPSILQGHQJHULQJHUH/lUPSHJHOXQGHLQHK|KHUH$XIHQWKDOWVTXDOLWlWLP
|IIHQWOLFKHQ5DXP (LQHQ EHVRQGHUHQ 9RUWHLO N|QQHQ KLHUDXV .LQGHU 6HQLRUHQ
XQG 5DGIDKUHU ]LHKHQ *OHLFK]HLWLJ ZLUG MHGRFK DXFK GHU 0,9 LP 6WDGWYHUNHKU






PLW 3NZ%HVLW] EHQ|WLJHQP|JOLFKVW ZRKQXQJVQDKH 6WHOOIOlFKHQ IU LKUHQ 3NZ
/LHIHU(LQNDXIVXQG.XQGHQYHUNHKUVLQGDXI3DUNXQG/DGHIOlFKHQ LQXQPLW
WHOEDUHU 1lKH LKUHV =LHOV DQJHZLHVHQ*lVWH XQG %HVXFKHU EHQ|WLJHQ3DUNIOl
FKHQDXIGHQHQVLH LKUHQ3NZIUJHQJHQGODQJH=HLW]XP%HVXFKHQXQG%H
VLFKWLJHQGHU6WDGWDEVWHOOHQ N|QQHQ=XVlW]OLFKHU)OlFKHQGUXFNHQWVWHKW GXUFK
GHQ %HUXIV XQG $XVELOGXQJVYHUNHKUPLW GHP%HGDUI DQ /DQJ]HLW XQG 'DXHU
SDUNSOlW]HQ
'XUFK GLH 3DUNUDXPQDFKIUDJH N|QQHQ YHUNHKUOLFKH 3UREOHPH HQWVWHKHQ EHL
VSLHOVZHLVHGLH9HUVFKOHFKWHUXQJGHU3DUNFKDQFHQ IU$QZRKQHULQQHQXQG$Q
ZRKQHU GLH $XVZHLWXQJ GHU 3DUNUDXPQDFKIUDJH LQ DQOLHJHQGH :RKQJHELHWH
3DUNVXFKYHUNHKU RGHU GDV LOOHJDOH 3DUNHQ LQ GHU ]ZHLWHQ 5HLKH DXI 5DG XQG
*HKZHJHQXQGLQ(LQIDKUWHQ'HULQVEHVRQGHUHLQ6WDGWYLHUWHOQPLWHLQHPKRKHQ
9HUNHKUVDXINRPPHQ XQG HLQHU DQJHVSDQQWHQ 3DUNSODW]VLWXDWLRQ HQWVWHKHQGH
3DUNVXFKYHUNHKU GHU LQ $EKlQJLJNHLW GHU gUWOLFKNHLWHQ ELV ]X  3UR]HQW GHV
LQQHUVWlGWLVFKHQ $XWRYHUNHKUV DXVPDFKHQ NDQQ YHUXUVDFKW /lUP &2 XQG
6FKDGVWRIIHPLVVLRQHQXQGYHUPLQGHUWGLH/HEHQVTXDOLWlWLQGHU6WDGW*OHLFK]HL












SDUNSOlW]H g319,QIUDVWUXNWXU *HElXGH RGHU LQQHUVWlGWLVFKH )UHLUlXPH XQG
*UQIOlFKHQZRGXUFK GLH XUEDQH*HVWDOWXQJVTXDOLWlW GHV |IIHQWOLFKHQ5DXPHV
EHHLQWUlFKWLJWZLUG
'LH3DUNUDXPDQJHERWH LQGHU6WDGWEHHLQIOXVVHQ9HUNHKUVDXINRPPHQXQG9HU
NHKUVDEZLFNOXQJ PDJHEOLFK 3DUNUDXPEHZLUWVFKDIWXQJ VWHOOW HLQHQ ]HQWUDOHQ
%DXVWHLQ LP EHUJHRUGQHWHQ $XIJDEHQNRPSOH[ Ä3DUNUDXPPDQDJHPHQW³ GDU
=XVDPPHQELOGHQVLHZLFKWLJH%HVWDQGWHLOHHLQHU LQWHJULHUWHQ6WDGWHQWZLFNOXQJ
'LHHLQ]HOQHQ%DXVWHLQHGHV3DUNUDXPPDQDJHPHQWV$QJHERWVVWHXHUXQJ3DUN







3DUNUDXPEHZLUWVFKDIWXQJ DOV 7HLO GHV 3DUNUDXPPDQDJHPHQWV KDW VLFK LQ GHU
YHUNHKUVSODQHULVFKHQ3UD[LVDOVEHZlKUWHV ,QVWUXPHQWPLWQDFKJHZLHVHQHU:LU
NXQJ ]XU 6WHXHUXQJ GHV VWlGWLVFKHQ 3NZ9HUNHKUV HWDEOLHUW %HL NRQVHTXHQWHU
8PVHW]XQJNDQQ3DUNUDXPEHZLUWVFKDIWXQJXQWHUDQGHUHP]XHLQHU5HGX]LHUXQJ
GHV 3NZ9HUNHKUV XQG HLQHU YHUlQGHUWHQ =LHO XQG 9HUNHKUVPLWWHOZDKO IKUHQ
3DUNGUXFN XQG 3DUNVXFKYHUNHKU YHUULQJHUQ GDV 'DXHUSDUNHQ DXI |IIHQWOLFKHQ
)OlFKHQYHUKLQGHUQK|KHUH3DUNFKDQFHQIU$QZRKQHUXQG%HVXFKHUKHUEHLIK
UHQ XQGGLH$XIHQWKDOWV XQG*HVWDOWXQJVTXDOLWlW LP|IIHQWOLFKHQ5DXPYHUEHV
VHUQ hEHUDOO GRUW ZR0,9 UHGX]LHUW RGHU DXI 9HUNHKUVPLWWHO GHV 8PZHOWYHU




GHU 6WDGW JHZlKUOHLVWHW ZHUGHQ %HJOHLWHQG ]XU 3DUNUDXPEHZLUWVFKDIWXQJ NRP
PHQ GHVKDOE GHU )|UGHUXQJ XQGGHP$XVEDX3NZXQDEKlQJLJHU0RELOLWlWVIRU
PHQZLHg319LQ9HUELQGXQJPLW3DUNDQG5LGHXQGYRUDOOHP%LNHDQG5LGH
$QODJHQ5DGXQG)XYHUNHKUXQG&DU6KDULQJHLQHEHVRQGHUH%HGHXWXQJ]X
.RPPXQDOH 3DUNUDXPEHZLUWVFKDIWXQJ HUIROJW LP :HVHQWOLFKHQ EHU GLH 6WHOO
VFKUDXEHQ 3DUNUDXPDQJHERW 8PIDQJ XQG UlXPOLFKH 9HUWHLOXQJ +|KH GHU
3DUNJHEKUHQ3DUNGDXHU%HYRUUHFKWLJXQJ EHVWLPPWHU1DFKIUDJHJUXSSHQ LQV
EHVRQGHUH $QZRKQHU DEHU DXFK /LHIHUYHUNHKU +DQGZHUNHU hEHUZDFKXQJ
XQG $KQGXQJ (LQ ZHVHQWOLFKHV .ULWHULXP IU GHQ (UIROJ HLQHV 3DUNUDXPNRQ
]HSWHVOLHJWLQGHU$UWXQGGHP8PIDQJGHUhEHUZDFKXQJ











































WHW GDV )DKUUDG DXI .XU]VWUHFNHQ HLQHQ EHVRQGHUHQ .OLPDYRUWHLO LP 9HUJOHLFK






'LH$XVJDQJVEHGLQJXQJHQ IU HLQH6WHLJHUXQJ GHV5DGYHUNHKUVDQWHLOV LQ .|OQ
VLQGQLFKWXQJQVWLJ'LH6WDGWYHUIJWEHUHLWVEHUHLQH5DGYHUNHKUVLQIUDVWUXNWXU




JHPHLQGXQJ H[LVWLHUHQ LQ GHU 3HULSKHULH .|OQV MHGRFK DXFK ZHQLJ YHUGLFKWHWH




































6FKXW] XQG5DGIDKUVWUHLIHQ DP )DKUEDKQUDQG JHOHJW =XGHP VLQG PHKU
DOV  (LQEDKQVWUDHQ IU GHQ 5DGYHUNHKU JH|IIQHW ZRUGHQ XP EHVWHKHQGH
1HW]OFNHQIUGHQ5DGYHUNHKU]XVFKOLHHQ(LQ]HQWUDOHU(FNSXQNWGHUGHU]HLWL
JHQ5DGYHUNHKUVI|UGHUXQJLQ.|OQLVW]XGHPGDV)DKUUDGSDUNHQ'LH.|OQHU,QL
WLDWLYH MHGHV -DKU  QHXH )DKUUDGDEVWHOODQODJHQ ]X HUULFKWHQ LVW PLW
GHP3UHLVÄEHVWIRUELNH³DXVJH]HLFKQHWZRUGHQ=XGHPLVWGDV7HDPGHV)DKU
UDGEHDXIWUDJWHQPLW GUHL QHXHQ9ROO]HLWVWHOOHQ DXFK SHUVRQHOO HUZHLWHUWZRUGHQ
'LHVH $XVZHLWXQJ ZXUGH P|JOLFK GD HV HLQH ]HQWUDOH )RUGHUXQJ GHV %UJHU





HLQH )DKUUDG+RWOLQH DXWRIUHLH $NWLRQVWDJH ,QIRUPDWLRQVPDWHULDOLHQ GLH %H
















5DGYHUNHKUVI|UGHUXQJ EQGHOW HLQH9LHO]DKO XQWHUVFKLHGOLFKHU0DQDKPHQ DXV
GHQ %HUHLFKHQ ,QIUDVWUXNWXU 6HUYLFH ,QIRUPDWLRQ XQG .RPPXQLNDWLRQ ,P )RO
JHQGHQZHUGHQHLQ]HOQH0DQDKPHQKHUDXVJHJULIIHQGLHHLQHEHVRQGHUVKRKH
%HGHXWXQJIUHLQH$XVZHLWXQJGHU5DGYHUNHKUVI|UGHUXQJLQGHU6WDGW.|OQKD
























0DQDKPHQ LP 5DGYHUNHKUVEHUHLFK VROOWHQ GHU %HY|ONHUXQJ JHJHQEHU XQEH

























IHQ GLH 8PVHW]XQJ GHV 5DWVEHVFKOXVVHV ]XU *OHLFKEHUHFKWLJXQJ YRQ 5DGIDK
UHUQ XQG )XJlQJHUQ DQ /LFKWVLJQDODQODJHQ )DKUUDGDPSHOQ *UQH:HOOH IU
5DGIDKUHUXQGGLHZHLWHUHgIIQXQJYRQ(LQEDKQVWUDHQIUGHQ5DGYHUNHKUDQ





VWHOOHQ 'LH %HGHXWXQJ YRQ )DKUUDGDEVWHOODQODJHQ ]HLJW VLFK YRU GHP +LQWHU
JUXQGGDVVGLH$QJVWYRU'LHEVWDKOXQG9DQGDOLVPXVHLQHQDFKZHLVOLFKQHJDWLYH
:LUNXQJ DXI GLH )DKUUDGQXW]XQJ KDW =XGHP OLHJW GHU 9RUWHLO GHU LQQHUVWlGWL
VFKHQ )DKUUDGQXW]XQJ JHUDGH LQ GHU0|JOLFKNHLW HLQHU 7U]X7U0RELOLWlW DXI
.XU]VWUHFNHQZREHLGLHHLJHQH:RKQXQJ LPZHLWDXVJU|WHQ7HLODOOHU)DKUWHQ
GHQ $XVJDQJV RGHU =LHOSXQNW GDUVWHOOW 'HVKDOE XQG XP GHP XQJHRUGQHWHQ
)DKUUDGSDUNHQ HQWJHJHQ]XZLUNHQ VROOWHQ JXWH )DKUUDGDEVWHOODQODJHQ DXFK GH
]HQWUDO LP6WDGWJHELHWYHUWHLOWXQG LQNU]HUHU'LVWDQ]]XU:RKQXQJDOVGDVJH
SDUNWH $XWR YRUKDQGHQ VHLQ:lKUHQG HV EHL 1HXEDXSURMHNWHQ GDKHU HPSIHK
OHQVZHUW LVW)DKUUDGDEVWHOOSOlW]HYRQYRUQKHUHLQHLQ]XSODQHQN|QQHQGLH0|J
OLFKNHLWHQ IU VROFKH 0DQDKPHQ LQ EHVWHKHQGHQ:RKQYLHUWHOQ EHJUHQ]W VHLQ
REZRKOJHUDGHKLHUGDV)DKUUDGHLQEHUDXVSUDNWLVFKHV9HUNHKUVPLWWHOGDUVWHOOW
,QGHQ]HQWUDOHQ,QQHQVWDGWEHUHLFKHQN|QQWHQGHVKDOE)DKUUDGEJHOLQGHU1lKH




]X 'HU]HLW EHVWHKW LQVEHVRQGHUH LQ GHU ,QQHQVWDGW XQG GHQ LQQHQVWDGWQDKHQ
:RKQTXDUWLHUHQHLQHUKHEOLFKHU0DQJHODQJHHLJQHWHQ)DKUUDGDEVWHOOSOlW]HQ LP









PHU QRFK JH]ZXQJHQ DXV 0DQJHO DQ JHHLJQHWHQ 6WHOOSOlW]HQ LKU )DKUUDG DXI
GHP%UJHUVWHLJ DE]XVWHOOHQ'LHV IKUW LQ YLHOHQ)lOOHQ ]X.RQIOLNWHQPLW )X
JlQJHUQGDYLHOH*HKZHJHLQ.|OQQLFKWVRGLPHQVLRQLHUWVLQGGDVV)XJlQJHU
EHLVSLHOVZHLVHPLW .LQGHUZDJHQ RGHU (LQNDXIVWDVFKHQ DXI GHP*HKZHJ DEJH
VWHOOWH)DKUUlGHUSUREOHPORVSDVVLHUHQN|QQHQ'DKHUZLUGYRP:XSSHUWDO,QVWL




GHU]HLW HWZD  3NZ HQWVSULFKW GLHVPLQGHVWHQV HLQHP |IIHQWOLFKHQ 6WHOO
SODW]SUR3NZ*DQ]DQGHUVVWHOOWVLFKGLH6LWXDWLRQ IUGDV)DKUUDGSDUNHQGDU
)UGLH UXQG)DKUUlGHU LQ.|OQH[LVWLHUHQ LP|IIHQWOLFKHQ6WUDHQUDXP
HLQVFKOLHOLFK GHU )DKUUDGVWDWLRQ DP +DXSWEDKQKRI XQG GHQ %LNHDQG5LGH
$QODJHQ DQ GHQ g319 XQG 6319+DOWHVWHOOHQ LP 6WDGWJHELHW HWZD 
6WHOOSOlW]H'LHVHQWVSULFKWHLQHP6WHOOSODW] IUHWZD)DKUUlGHU8PELV]XP
-DKUIUMHGHV]HKQWH)DKUUDGHLQHQ6WHOOSODW]LP|IIHQWOLFKHQ5DXPEHUHLW
]XVWHOOHQ ZlUHQ DOVR ZHLWHUH  6WHOOSOlW]H HUIRUGHUOLFK 'DKHU VROOWH GLH
=LHOYRUJDEH DXI  QHXH )DKUUDGVWHOOSOlW]H SUR -DKU DXVJHZHLWHW ZHUGHQ
'LHVH6WHOOSOlW]HVROOWHQ]XGHPQLFKWLP%HUHLFKGHU%UJHUVWHLJHVRQGHUQGXUFK




3NZ6WHOOSOlW]HQ HLQJHULFKWHWHQ 6WHOOSOlW]HQ IU )DKUUlGHU MlKUOLFK  3NZ
6WHOOSOlW]H ZHJIDOOHQ ZUGHQ 'LHV HQWVSULFKW SUR -DKU HWZD  3UR]HQW GHV
%HVWDQGHV DQ 3NZ6WHOOSOlW]HQ 8P WDWVlFKOLFK IU MHGHV ]HKQWH )DKUUDG ELV
HLQHQ6WHOOSODW]EHUHLW]XVWHOOHQZlUHELVGLH8PZLGPXQJYRQLQVJH
VDPWHWZD3NZ6WHOOSOlW]HQHUIRUGHUOLFKHQWVSUHFKHQGELV3UR]HQW
GHV JHVDPWHQ %HVWDQGHV DQ 3NZ6WHOOSOlW]HQ LP |IIHQWOLFKHQ 6WUDHQUDXP
1DFK(LQVFKlW]XQJGHV$PWHV IU6WUDHQXQG9HUNHKUVWHFKQLNZlUH]XU$XV

















5DKPHQ YRQ .DPSDJQHQ XQG $NWLRQHQ HUIROJHQ ZLH VLH EHLVSLHOVZHLVH DOV
0DQDKPH ,PDJHXQG ,QIRUPDWLRQVNDPSDJQH ]XP=XIXJHKHQXQG ]XU)DKU




5DGIDKUHU DOV DXFK IU)XJlQJHU LQ.|OQ QRFKQLFKW ]XIULHGHQVWHOOHQG ,Q GHQ
:LQWHUPRQDWHQZHUGHQ)XXQG5DGZHJHKlXILJQLFKWJHUlXPWLP+HUEVWZHU






WLHIHQGHQ'DUVWHOOXQJ QLFKW EHUFNVLFKWLJWZHUGHQ NRQQWHQ EHLQKDOWHQ DXFK GLH
0DQDKPHQVWHFNEULHIHLQGHU$QODJHVR]XP%HLVSLHOGHU%DXZHLWHUHUDXWRIUHL




VWUHFNHQ 1U  DXFK YHUWLHIHQG GDUJHVWHOOW )XJlQJHU XQG )DKUUDGIDKUHU
IUHXQGOLFKHUH $PSHOVFKDOWXQJHQ 1U  8PEDX$EEDX IUHLODXIHQGHU 5HFKWVDE
ELHJHU1U0RELOLWlWVSDNWIU1HXEUJHU1U6WUDHQXPEDX1UGLH
,QWHJULHUWH6WDGWXQG9HUNHKUVSODQXQJ1UGDV,QWHUQHWWRRO]XU0HOGXQJYRQ











































QHXH6WHOOSOlW]H IU )DKUUlGHU SUR -DKU QHXJHVFKDIIHQZHUGHQ VRZlUH QDFK
6FKlW]XQJ GHU 6WDGW .|OQ KLHUIU GLH 6FKDIIXQJ YRQ VLHEHQ QHXHQ 3ODQVWHOOHQ
XQG*HVDPWSHUVRQDONRVWHQYRQELV(XURSUR-DKUHUIRUGHUOLFK





GHVDPWHV N|QQWHQ GLH GHXWVFKHQ .RPPXQHQ MlKUOLFK FLUFD 0LOOLDUGHQ (XUR
VSDUHQZHQQGLH5DGYHUNHKUVOHLVWXQJMH(LQZRKQHUDXIGHP1LYHDXGHU1LHGHU








WHQ IU5DGZHJH EHWUDJHQZHQLJHU DOV 3UR]HQW GHU .RVWHQ IU JOHLFK ODQJH








YLHUWH)|UGHUXQJ GHV5DGYHUNHKUVJHOLQJHQZUGH OHGLJOLFK HLQ3UR]HQW GLHVHU
3NZ9HUNHKUHLP.XU]VWUHFNHQEHUHLFKDXIGDV)DKUUDG]XYHUODJHUQHQWVSUlFKH
GLHV HLQHU (LQVSDUXQJ YRQ  7RQQHQ &2 SUR -DKU 'DV 8PZHOWEXQGHVDPW
VFKlW]WGDVVHLQH9HUODJHUXQJYRQ3UR]HQWGHU LQQHU|UWOLFKHQ3NZ)DKUWHQ
GLHNU]HUDOV.LORPHWHUVLQGDXIGHQ)XXQG5DGYHUNHKUELV]XP-DKU




GLHVHP 5HFKHQDQVDW] N|QQWHQ LQ .|OQ GXUFK GLH )|UGHUXQJ GHV 5DGYHUNHKUV
FLUFD7RQQHQ&2ELV]XP-DKUHLQJHVSDUWZHUGHQ
:HQQ DXFK DXI:HJHOlQJHQ ]ZLVFKHQ  XQG .LORPHWHUQ3NZ9HUNHKUH DXI
GDV )DKUUDG YHUODJHUW ZHUGHQ HQWVSUlFKH GLHV ZHLWHUHQ &2(LQVSDUXQJHQ LQ
+|KH YRQ HWZD  7RQQHQ &2 MH YHUODJHUWHP 3UR]HQW 3NZ.LORPHWHU SUR
-DKU 'D GLHVH 'LVWDQ]HQ EHUHLWV MHQVHLWV GHU 'LVWDQ]HQ OLHJHQ LQ GHQHQ GDV
)DKUUDGGHP3NZLP6WDGWYHUNHKULQ%H]XJDXI5HLVH]HLWHQEHUOHJHQLVWVROOWH
]XGHP GLH )|UGHUXQJ GHU 1XW]XQJ YRQ (OHNWURIDKUUlGHUQ 3HGHOHFV ]XU (UJlQ

































WXU 6HUYLFH ,QIRUPDWLRQ XQG .RPPXQLNDWLRQ HLQHU LQWHJUDWLYHQ XPIDV
VHQGHQXQGEHYRU]XJWHQ%HKDQGOXQJLQGHU9HUNHKUVSROLWLN
x :LFKWLJH(LQ]HOPDQDKPHQIUGLH.|OQHU5DGYHUNHKUVI|UGHUXQJVLQG






















XP HLQHQ 3UR]HQW DEJHQRPPHQ GHU 5DGYHUNHKU XP GUHL 3UR]HQW ]XJHQRP
PHQ




,P .|OQHU 9HUNHKU VLQG  3UR]HQW GHU ]XUFNJHOHJWHQ:HJH QXU ELV ]X ]ZHL
.LORPHWHUODQJ3UR]HQW]ZLVFKHQ]ZHLXQGIQI.LORPHWHUQ'LHVH:HJHHLJ
















RQVWDJH ,QIRUPDWLRQVEOlWWHU PLW 5DGWRXUHQ GXUFK GDV .|OQHU 6WDGWJHELHW HLQH
6HUYLFHKRWOLQH UXQG XP GHQ 5DGYHUNHKU 9HUNHKUVVLFKHUKHLWVNDPSDJQHQ RGHU













JHPHLQVDPHQ .DPSDJQHQ/HLWVSUXFK VRZRKO ,PDJH XQG :HUEHDNWLRQHQ DOV
DXFK,QIRUPDWLRQVPDQDKPHQEHLQKDOWHQ'XUFKHLQH9LHO]DKOXQWHUVFKLHGOLFKHU
.DPSDJQHQHOHPHQWH ZLH EHLVSLHOVZHLVH *URIOlFKHQSODNDWH %UFNHQEDQQHU
)XERGHQDXINOHEHU6WLFNHU*UDWLVSRVWNDUWHQ.LQRXQG+|UIXQNVSRWV$Q]HLJHQ




.|OQ'LH.DPSDJQHVROOWH VLFKEHUGLH0RQDWHPLWJQVWLJHP:HWWHU IU GHQ
)X XQG5DGYHUNHKU HUVWUHFNHQ XQG GHQ =HLWUDXP$SULO ELV 6HSWHPEHU DEGH
FNHQ-HQDFK=HLWSXQNWGHU.DPSDJQHVROOWHQMHZHLOVVSH]LILVFKH.RPPXQLNDWL
RQVPDQDKPHQ DQJHZHQGHW ZHUGHQ ZLH EHLVSLHOVZHLVH HLQH )UKOLQJV
%HJUXQJVDNWLRQ ]X %HJLQQ GHU .DPSDJQH HLQVFKOLHOLFK 5HSDUDWXU
:RUNVKRSV IU)DKUUlGHUXQG'DQNVDJXQJHQ]XU7HLOQDKPHDQGHU.DPSDJQH











3URMHNWHV Ä=HUR (PLVVLRQ 0RELOLW\³ =(0 RUJDQLVLHUWH 0HGLHQNDPSDJQH Ä.RSI
DQ0RWRUDXV)U1XOO&2DXI.XU]VWUHFNHQ³ HUIROJHQ'LH*HZLQQHUVWlGWH
HLQHV NRPPXQDOHQ:HWWEHZHUEHV KDEHQ KLHUEHL )|UGHUPLWWHO IU GLH 'XUFKIK




]LHOW XQWHU HLQHU JHPHLQVDPHQ 'DFKPDUNH RGHU HLQHP HLQSUlJVDPHQ 0RWWR
GXUFKJHIKUWZHUGHQN|QQHQ=XGHPVROOWHGLH.DPSDJQHHLQHQ ORNDOHQEH]LH
KXQJVZHLVHDXIGLH6WDGW.|OQDXVJHULFKWHWHQ%H]XJDXIZHLVHQVRZLHGLHVEHL
VSLHOVZHLVH DXFK LQ GHU )DKUUDGNDPSDJQH 5DGOKDXSWVWDGW 0QFKHQ GXUFKJH
IKUWZLUG+LHUGXUFK VLQGJU|HUH.OLPDVFKXW]HIIHNWHP|JOLFKDOVGXUFK ORVH
QHEHQHLQDQGHUSUDNWL]LHUWH$QVlW]H$XHUGHPNDQQYRQHLQHPVWlUNHUWKHRULH
JHOHLWHWHQ9RUJHKHQ SURILWLHUW ZHUGHQZHOFKHV EHLVSLHOVZHLVH GLH(UNHQQWQLVVH








x 6XFKH P|JOLFKHU 6SRQVRUHQ XQG .RRSHUDWLRQVSDUWQHU 9HUNHKUV XQG



























,QIRUPDWLRQVSDNHWHQ (YHQW9HUDQVWDOWXQJHQ 9HUORVXQJHQ XQG *HZLQQ
VSLHOH$PELHQWZHUEXQJ]XP%HLVSLHOEHUGHQVWlGWLVFKHQ+DQGHO
x ,Q GHQ:LQWHUPRQDWHQ 9RUEHUHLWXQJ GHU:LHGHUKROXQJV )RUWIKUXQJV
NDPSDJQHIUGLHNRPPHQGHQ)UKOLQJVXQG6RPPHUPRQDWH





.DPSDJQH:HUWYROOH$QUHJXQJHQXQGHLQ JXWHV%HLVSLHO GDIUZLH GHU$V
SHNW GHV XUEDQHQ /HEHQVJHIKOV LQ %H]XJ DXI GDV 5DGIDKUHQ VWlUNHU LQ .DP
SDJQHQ LQWHJULHUW XQG NRPPXQL]LHUW ZHUGHQ NDQQ ELHWHW ]XGHP GLH :HEVHLWH















IXJHKHQ EH]LHKXQJVZHLVH5DGIDKUHQPLW GHPg319 DXFK LP )UHL]HLWYHUNHKU
KLQJHZLHVHQZHUGHQHWZDLQ%H]XJDXIGLH0LWQDKPHP|JOLFKNHLWHQGHV)DKUUD
GHVLQ%XVXQG%DKQ*UXSSHQWDULIHIUGDVJHPHLQVDPH5HLVHQPLWGHU)DPLOLH










'LH QDFKIROJHQGH $EELOGXQJ IDVVW QRFKPDOV ]XVDPPHQ DQ ZHOFKHU 6WHOOH GLH
YHUVFKLHGHQHQ$NWHXUHDQGHU8PVHW]XQJGHU0DQDKPHEHWHLOLJWZHUGHQN|QQ
WHQRGHUVROOWHQ




















































WLJW ZHUGHQPVVHQ.RQ]HSWLRQV0DWHULDO XQG3HUVRQDONRVWHQ GLH DQ GLHVHU
6WHOOH MHGRFKQXUVHKUEHUVFKOlJLJJHVFKlW]WZHUGHQN|QQHQ ,QVJHVDPWNDQQ
QlKHUXQJVZHLVH GDYRQ DXVJHJDQJHQZHUGHQ GDVV HLQH ,PDJH XQG ,QIRUPDWL













x GLH *UXQGSUHLVH IU IDUELJH =HLWXQJVDQ]HLJHQ LP .|OQHU 6WDGW$Q]HLJHU
XQGGHU.|OQLVFKHQ5XQGVFKDXIUGDV9HUEUHLWXQJVJHELHWGHU6WDGW.|OQ











































x (LQH DXI PHKUHUH -DKUH DQJHOHJWH ,PDJH XQG ,QIRUPDWLRQVNDPSDJQH
NDQQ GD]X EHLWUDJHQ GDV ,PDJH GHV =XIXJHKHQV XQG 5DGIDKUHQV ]X
VWHLJHUQXQGGHUHQ%HGHXWXQJLQGHUVWlGWLVFKHQ9HUNHKUVDEZLFNOXQJ]X
VWlUNHQ
x (LQH ,PDJH XQG ,QIRUPDWLRQVNDPSDJQH VROOWHPHKUHUH(LQ]HODNWLYLWlWHQ



















HLQHV$ERQQHPHQWV IU GDV.|OQHU 6WDGWJHELHW HLQH*XWVFKULIW EHU HLQHQ0R
QDWVEHLWUDJ HUKDOWHQ =XVlW]OLFK KlOW GLH.9% VHLW0DL  GLH ]Z|OIVHLWLJH ,Q













PLW %XV XQG %DKQ GDUDXI GDVV GLH .9% Ä1HXEUJHULQQHQ XQG 1HXEUJHUQ
8P]JOHULQQHQXQG8P]JOHUQHLQWROOHV$QJHERW]XP(UNXQGHQGHU6WDGW³DQ
ELHWHQ RKQH MHGRFKQlKHUH+LQZHLVH ]XPNRVWHQORVHQ0RQDWVWLFNHW ]XJHEHQ
'HPGDUJHERWHQHQ/LQN IROJHQG|IIQHWVLFKGLH:HEVLWHGHU.9% LQGHU5XEULN
1HXHV	6HUYLFH!1HXEUJHU$NWLRQ+LHUEHILQGHQVLFK MHGRFK OHGLJOLFKDOO
JHPHLQH ,QIRUPDWLRQHQ ]XU .9% VRZLH HLQ /LQN ]XU ,QIREURVFKUH6WHLJHQ 6LH
HLQ$QJDEHQ]XPNRVWHQORVHQ0RQDWVWLFNHWIHKOHQMHGRFKKLHUXQGDXFKDXIGHQ
VRQVWLJHQ:HEVHLWHQ GHU.9%$XI$QIUDJH LQ GHU.9%9HUZDOWXQJ HUKlOWPDQ
GLH$XVNXQIWGDVVHVGDVNRVWHQORVH$QJHERWYRQ0RQDWVWLFNHWVIU1HXEUJH














%UJHU QHEHQ VWDGWEH]LUNVSH]LILVFKHQ g3190DWHULDOLHQ XQG HLQHP g319






)XYHUNHKU ]X )DKUUDGYHUOHLKV\VWHPHQ XQG ]X g319 RGHU &DU6KDULQJ
$QJHERWHQ'LH,QIRUPDWLRQVPDWHULDOLHQ]XPg319VLQGGDEHLVWDGWWHLOVSH]LILVFK








XQG GXUFKJHIKUW ZHUGHQ GLHPLW HLQHP MHZHLOV XQWHUVFKLHGOLFKHQ.RVWHQ XQG
9HUZDOWXQJVDXIZDQGYHUEXQGHQVLQG




GXQJ LQ GHQ 0HOGHVWHOOHQ GHU %H]LUNVYHUZDOWXQJHQ HLQ 0RELOLWlWVSDNHW PLW DXI




















6FKQXSSHUWLFNHWV LP5DKPHQGHU$QPHOGXQJGHVQHXHQ:RKQVLW]HV LQGHQ MH
ZHLOLJHQ 0HOGHVWHOOHQ HUIROJW =XGHP HUKDOWHQ GDPLW DOOH 1HXEUJHULQQHQ XQG
1HXEUJHU DXWRPDWLVFK GDV 0RELOLWlWV,QIRUPDWLRQVPDWHULDO VDPW 6FKQXSSHUWL
FNHWRKQHHVH[WUDEHVWHOOHQ]XPVVHQ'DGXUFKHUKDOWHQDXFKGLHMHQLJHQ3HU





GLH 6FKQXSSHUWLFNHWV QLFKW SHUVRQHQEH]RJHQ DXVJHJHEHQ ZHUGHQ N|QQHQ EH
]LHKXQJVZHLVH OHGLJOLFK SHU +DQGVFKULIW DXI HLQH HLQ]HOQH 3HUVRQ DXVJHVWHOOW
ZHUGHQN|QQHQZRGXUFKEHLGHU$QPHOGXQJHLQ0HKUDXIZDQGHQWVWHKHQNDQQ
=XGHPHUIROJWGXUFKGLHDXWRPDWLVFKH=XVWHOOXQJHLQHV6FKQXSSHUWLFNHWVDQDOOH
1HXEUJHULQQHQ XQG1HXEUJHU NHLQH ,GHQWLIL]LHUXQJg319DIILQHU1XW]HUJUXS
SHQYJOGDVIROJHQGYRUJHVWHOOWH.RQ]HSWHLQHV0RELOLWlWVSDNHWHV
9DULDQWH  0RELOLWlWVSDNHW 6FKQXSSHUWLFNHW XQG ZHLWHUH 0RELOLWlWV
,QIRUPDWLRQHQDXI%HVWHOOXQJ
%HVFKUHLEXQJGHU0DQDKPH$OV$OWHUQDWLYHN|QQWHGHQ1HXEUJHULQQHQXQG
1HXEUJHUQ QDFK GHP9RUELOG GHV0QFKHQHU0RELOLWlWV2UJDQL]HUV GHU .DP










x $XVJDEH GHV VWDGWEH]LUNVSH]LILVFKHQ %DVLV0RELOLWlWVSDNHWHV LQNOXVLYH
HLQHU %HVWHOONDUWH IU ZHLWHUH0RELOLWlWVLQIRUPDWLRQHQ VRZLH IU GDV HLQ
PRQDWLJH6FKQXSSHUWLFNHW'DV%DVLV0RELOLWlWVSDNHW N|QQWH LQ GHQ$Q
PHOGHVWHOOHQ GLUHNW DXVJHJHEHQ ZHUGHQ RGHU GXUFK :HLWHUOHLWXQJ GHU
1HXEUJHU$GUHVVHQ DQ GLH ]XVWlQGLJHQ 6WHOOHQ LQ GHU 6WDGW .|OQ GHQ
1HXEUJHULQQHQXQG1HXEUJHU]XJHVFKLFNWZHUGHQ












x 7HOHIRQLVFKH RGHU VFKULIWOLFKH .RQWDNWLHUXQJ GHU 1HXEUJHULQQHQ XQG
1HXEUJHU QDFK $EODXI GHV 6FKQXSSHUWLFNHWV IU ZHLWHUH %HUDWXQJ XQG
9HUPLWWOXQJ YRQ$ER9HUWUlJHQJHJHEHQHQIDOOV$QJHERW HLQHV YHUJQV
WLJWHQHUVWHQ$ER0RQDWV
9RUWHLOGHU9DULDQWH'HU9RUWHLOGLHVHU9DULDQWHOLHJWGDULQGDVVGLHWHQGHQ]LHOO
g319DIILQHQ 3HUVRQHQJUXSSHQ LGHQWLIL]LHUW ZHUGHQ N|QQHQ +LHUGXUFK N|QQHQ
GLH1HXEUJHULQQHQXQG1HXEUJHULP$QVFKOXVVDQGLH%HVWHOOXQJGHU]XVlW]OL
FKHQ ,QIRUPDWLRQVPDWHULDOLHQ EH]LHKXQJVZHLVH QDFK $EODXI GHV 6FKQXSSHUWL
FNHWVHUQHXWNRQWDNWLHUWZHUGHQXPVLHZHLWHUIKUHQGSHUV|QOLFK]XEHUDWHQXQG










XQG1HXEUJHU GUHLPDO NRQWDNWLHUW ± EHL GHU hEHUJDEH=XVHQGXQJ GHU (UVWLQ
IRUPDWLRQHQ VDPW%HVWHOONDUWH EHL =XVHQGXQJZHLWHUHU ,QIRUPDWLRQHQ XQG GHP
6FKQXSSHUWLFNHW XQG LP 1DFKODXI ]XU ZHLWHUHQ %HUDWXQJ XQG $ER9HUPLWWOXQJ
'LHVHU ]XVlW]OLFKH 9HUZDOWXQJVDXIZDQG NDQQ HLQHQ HUK|KWHQ EH]LHKXQJVZHLVH































































8QDEKlQJLJ YRQ GHU:DKO GHU 9DULDQWH ]XP 9HUWULHE GHV ,QIRUPDWLRQVSDNHWHV
N|QQHQGLHIROJHQGHQ$XVVDJHQEHUGLH$XVJHVWDOWXQJHLQHV0RELOLWlWVSDNHWHV
JHJHEHQZHUGHQ'LH$XIEHUHLWXQJ GHU ,QIRUPDWLRQVPDWHULDOHQ ]XPg319XQG
GLH%HUHLWVWHOOXQJ GHU )DKUNDUWHQZUGHQ LQ GHQ$XIJDEHQEHUHLFK GHU.9% DOV
%HWUHLEHUGHVg319IDOOHQGLH=XVDPPHQVWHOOXQJGHUVRQVWLJHQ0RELOLWlWVPDWH
ULDOLHQKLQJHJHQLQGHQ$XIJDEHQEHUHLFKGHU6WDGW.|OQ'LH$XVJDEHGHU0RELOL
WlWVSDNHWHZlUH$XIJDEHGHU IU GHQ:RKQRUWZHFKVHO ]XVWlQGLJHQ VWlGWLVFKHQ
6WHOOHQ%H]LUNVlPWHU'LH(UVWHOOXQJGHUMHZHLOLJHQ,QIRUPDWLRQVPDWHULDOLHQVROO




E ,QIRUPDWLRQHQ ]XP 5DGIDKUHQ =XIXJHKHQ &DU6KDULQJ )DKUUDGYHUOHLK
HWFHWHUDLQ.|OQ
F 6WDGWEH]LUNVSH]LILVFKH g319,QIRUPDWLRQHQ )DKUSODQKHIW /LQLHQQHW]
SODQ7DULILQIRUPDWLRQHQHWFHWHUD
G (LQPRQDWLJHV 6FKQXSSHUWLFNHW IU GDV .|OQHU 6WDGWJHELHW ]XP KDQG
VFKULIWOLFKHQ(LQWUDJGHU%H]XJVSHUVRQ$QJHERWVYDULDQWH











]XJ HUIROJHQ VROOWH VROOWH GDV $QJHERW HLQHV 0RELOLWlWVSDNHWHV HQWVSUHFKHQG
RIIHQVLYNRPPXQL]LHUWZHUGHQHWZDDXIGHU+RPHSDJHGHU6WDGW.|OQ'HUHQW
VSUHFKHQGH+LQZHLVDXIGLH9RU]JHGHV0RELOLWlWVSDNHWHVLP%HK|UGHQZHJZHL
VHU NDQQ 1HXEUJHULQQHQ XQG 1HXEUJHU ]XVlW]OLFK PRWLYLHUHQ LKUHQ QHXHQ




DXI HLQ VROFKHV $QJHERW KLQ]XZHLVHQ (LQHP 0LVVEUDXFK GHV 6FKQXSSHU
$QJHERWHVNDQQGXUFK3HUVRQHQELQGXQJGHU)DKUVFKHLQHHQWJHJHQJHZLUNWZHU
GHQ 'LH :LUNXQJHQ XQG (IIHNWH HLQHV 0RELOLWlWVSDNHWHV N|QQWHQ LP 5DKPHQ
HLQHU VFKULIWOLFKHQ9RUKHU1DFKKHU%HIUDJXQJ HYDOXLHUWZHUGHQ9RU GHU(LQIK
UXQJ GHV 0RELOLWlWVSDNHWHV N|QQWHQ NU]OLFK ]XJH]RJHQH 1HXEUJHULQQHQ XQG
1HXEUJHU EHU LKU 0RELOLWlWVYHUKDOWHQ XQG LKUH 9HUNHKUVPLWWHOZDKO LP QHXHQ
:RKQRUW.|OQEHIUDJWZHUGHQ'LH(UJHEQLVVHGHU%HIUDJXQJN|QQWHQDOV.RQ
WUROOXQG9HUJOHLFKVGDWHQIUHLQH1DFKKHU%HIUDJXQJ]XU(YDOXDWLRQYHUZHQGHW
ZHUGHQ6RPLW N|QQWHQ3HUVRQHQGLHQLFKW DQGHU0RELOLWlWVSDNHWDNWLRQ WHLOJH















GHU 5HJLRQ KDEHQ HEHQIDOOV HLQH NRVWHQORVH )DKUNDUWH IU HLQHQ 0RQDW DOV
Ä6FKQXSSHUIDKUVFKHLQ³ ]XU 9HUIJXQJ JHVWHOOW ZHUGHQ (LQH GLHVEH]JOLFKH 'L





JHQ 1DFKIROJHQG LVW GDUJHVWHOOW ZHOFKH $NWHXUH PLW GHQ HLQ]HOQHQ $UEHLWV
VFKULWWHQEHWUDXWZHUGHQN|QQWHQ
7DEHOOH  $QJHERW HLQHV 0RELOLWlWVSDNHWV IU 1HXEUJHULQQHQ XQG 1HXEUJHU































YRQ GHU 6WDGW+HLGHOEHUJ XQG GHU+HLGHOEHUJHU6WUDHQ XQG%HUJEDKQ +6%
JHWUDJHQ%HLNQDSS=X]JHQ LP-DKUNDQQ LQ.|OQPLW MlKUOLFKHQ
.RVWHQLQ+|KHYRQHWZD(XUR]XVlW]OLFKGHU.RVWHQIUGLHHUVWPDOLJH




UHOO LVW HLQH VWDGWWHLOEH]RJHQH $XVGLIIHUHQ]LHUXQJ GHV $QJHERWHV VLQQYROO -H














PLVV ]ZLVFKHQRUJDQLVDWRULVFKHP$XIZDQG8PVHW]EDUNHLW XQG ,QIRUPDWLRQVJH






9HUNHKUVJHVHOOVFKDIW VFKlW]W GLH MlKUOLFKHQ 0HKUHLQQDKPHQ DXIJUXQG GHV LQ
0QFKHQSUDNWL]LHUWHQ0RELOLWlWVSDNHWHVQDFKHLJHQHQ$QJDEHQDXI(XUR MH
1HXEUJHULQXQG1HXEUJHU
=X EHUFNVLFKWLJHQ LVW GDVV GLH YHUVFKLHGHQHQ YRP:XSSHUWDO ,QVWLWXW YRUJH












OHQ ZUGHQ ZHQQ MHGHU 1HXEUJHU XQG MHGH 1HXEUJHULQ HLQ 0RQDWVWLFNHW LP
5HJHOWDULI HUKDOWHQ ZUGH 'LHVHU WKHRUHWLVFKH 5LFKWZHUW ZLUG DQVFKOLHHQG LQ
HLQHP]ZHLWHQ6FKULWW QDFK XQWHQNRUULJLHUW LQGHP$VSHNWH GLH HLQH3UHLVVHQ
NXQJ EHJUQGHQ LQ GLH .RVWHQEHUHFKQXQJ HLQEH]RJHQZHUGHQ 0HQJHQUDEDWW
1LFKWLQDQVSUXFKQDKPH
)U GLH(UUHFKQXQJGLHVHV WKHRUHWLVFKHQ5LFKWZHUWHVZXUGH DXI%DVLV GHU YHU
IJEDUHQ'DWHQ]XGHQ$OWHUVJUXSSHQGHU]XJH]RJHQHQ1HXEUJHUVRZLHGHU



















EHQ|WLJW FLUFD  QRFK GLH QDFK .|OQ JH]RJHQHQ 6WXGLHUHQGHQ PLW LKUHQ
6HPHVWHUWLFNHWVFLUFD:LH7DEHOOHGDUVWHOOWEHODXIHQVLFKGLHWKHR








     
=X]XJ6WXGLH
UHQGH
     
%HUHFKQXQJV
JUXQGODJH
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 




















































0LW GHP+HLGHOEHUJHU $QJHERW NRQQWH HUUHLFKWZHUGHQ GDVV GLHVHU 3HUVRQHQ



































x =XP =HLWSXQNW GHU :RKQRUWYHUODJHUXQJ NDQQ HLQ 0RELOLWlWVSDNHW GD]X
EHLWUDJHQ GLH+HPPVFKZHOOHQ ]XU1XW]XQJ YRQg3195DGIDKUHQ XQG
=XIXJHKHQDE]XEDXHQ
x 'LH(QWVFKHLGXQJ ]XP8PVWLHJ YRP0,9DXIg3195DG XQG)XYHU
NHKULVWMHGRFKPXOWLNDXVDO
x 'HVKDOE VROOWH HLQH(LQEHWWXQJ GHU0DQDKPH LQZHLWHUH EHUHLWV EHVWH
KHQGH XQG DXFK ]XVlW]OLFKH 0DQDKPHQ ]XU $QJHERWVRSWLPLHUXQJ LP















 +HNWDU UHDOLVLHUW $XI 6WUDHQDEVFKQLWWHQ PLW K|KHUHQ ]XJHODVVHQHQ
*HVFKZLQGLJNHLWHQZHUGHQ DQ YLHOHQ6WHOOHQ*HVFKZLQGLJNHLWVNRQWUROOHQ GXUFK
JHIKUW $OOHLQ LP 2NWREHU  ZXUGHQ GUHL QHXH .DPHUDV\VWHPH DQ VLHEHQ
ZHFKVHOQGHQ6WDQGRUWHQ LQ GHU ,QQHUHQ.DQDOVWUDHXQGDXI GHU =RREUFNH LQ
%HWULHEJHQRPPHQGHUHQ(UIROJVLFKDQVHOWHQHUHQ*HVFKZLQGLJNHLWVEHUVFKUHL
WXQJHQ XQG HLQHP GHXWOLFKHQ 5FNJDQJ DQ 9HUNHKUVXQIlOOHQ XP  3UR]HQW
XQG9HUNHKUVXQIlOOHQPLW VFKZHUZLHJHQGHQ3HUVRQHQVFKlGHQ XP3UR]HQW
]HLJWH









DXI 6FKULWWJHVFKZLQGLJNHLW LQ YHUNHKUVEHUXKLJWHQ *HVFKlIWVEHUHLFK HLQKHLWOLFK
DXI 7HPSR  XQG  LP 6WDQGDUGQHW] DXI 7HPSR  XQG DXI DXVJHZlKOWHQ
+DXSWURXWHQDXI7HPSR]XUHGX]LHUHQ'LH(LQIKUXQJVROFKHLQHU]RQHQDE
KlQJLJHQ*HVFKZLQGLJNHLWVUHJHOXQJZLUGLP)ROJHQGHQQlKHUDXVJHIKUW
$EODXI GHU 0DQDKPH 'LH ]RQHQ VWUDHQ EH]LHKXQJVZHLVH VWUDHQDE
VFKQLWWVZHLVHQ *HVFKZLQGLJNHLWVUHGX]LHUXQJHQ EHLQKDOWHQ GLH IROJHQGHQ 7HLO
PDQDKPHQ
x $XVZHLWXQJGHU6FKULWWJHVFKZLQGLJNHLWV]RQHQGHU7HPSRXQG7HPSR























,Q %H]XJ DXI GLH %UJHULQIRUPDWLRQ VROOWH GHU GHXWOLFKH 1XW]HQ YRQ GHQ 0D
QDKPHQ ]XU *HVFKZLQGLJNHLWVUHGX]LHUXQJ EHWRQW ZHUGHQ EHLVSLHOVZHLVH KLQ
VLFKWOLFK/lUPUHGX]LHUXQJ9HUNHKUVVLFKHUKHLW8PZHOWXQG$XIHQWKDOWVTXDOLWlWLP












KlXILJHV $EEUHPVHQ XQG $QIDKUHQ EHGHXWVDP ,QWHOOLJHQWH $PSHOVFKDOWXQJHQ
N|QQHQ GLH VWlGWLVFKH *HUlXVFKNXOLVVH GXUFK HLQH 5HGX]LHUXQJ XP HWZD GUHL




5DKPHQ GHU 9HUNHKUVHU]LHKXQJ WKHPDWLVLHUW ZHUGHQ XP 6FKOHU XQG (OWHUQ
IUK]HLWLJ IUGLH*HIDKUHQ LP6WUDHQYHUNHKU]XVHQVLELOLVLHUHQXQGVRGLH$N
]HSWDQ] IU UHVWULNWLYH0DQDKPHQ IU GHQ0,9 ]X HUK|KHQ 'LH QDFKIROJHQGH






































PLHUXQJ GHU /6$ LP 6WDGWJHELHW HQWVWHKHQ 8PEDXPDQDKPHQ ]XU 8QWHUVWW
]XQJYRQ*HVFKZLQGLJNHLWVUHGX]LHUXQJHQN|QQHQ]XP7HLOPLWHUKHEOLFKHQ.RV
WHQYHUEXQGHQVHLQ(VLVWDQGLHVHU6WHOOHMHGRFKQLFKWP|JOLFKGLH.RVWHQDE
]XVFKlW]HQ $XIZHQGLJH8PEDXPDQDKPHQ VROOWHQ GHVKDOE QXU DQ EHVRQGHUV
UHOHYDQWHQ6WHOOHQGXUFKJHIKUWZHUGHQ.RVWHQN|QQHQIUGLH6WDGW.|OQDXFK
GDQQ HQWVWHKHQ ZHQQ ZLH HPSIRKOHQ GLH (LQIKUXQJ HLQHU IOlFKHQGHFNHQGHQ
*HVFKZLQGLJNHLWVUHGX]LHUXQJGXUFKHLQHLQWHQVLYH.RPPXQLNDWLRQVXQGgIIHQW




VLQQYROO LVW GUIWHQ VLFK GLH.RVWHQ IU GLH ,QVWDOODWLRQ XQG:DUWXQJ VWDWLRQlUHU
*HUlWH]XU*HVFKZLQGLJNHLWVEHUZDFKXQJ LQHWZDPLWGHQ(LQQDKPHQDXVGHQ
%XJHOGHUQ IU *HVFKZLQGLJNHLWVEHUVFKUHLWXQJHQ GHFNHQ :HLWHUKLQ VLQQYROO
ZlUHGLH$XVZHLWXQJGHULQ.|OQEHUHLWVSUDNWL]LHUWHQ,QVWDOODWLRQYRQ*HVFKZLQ
GLJNHLWVDQ]HLJHQ=XEHDFKWHQLVWGDVVHLQH*HVFKZLQGLJNHLWVUHGX]LHUXQJGD]X
EHLWUlJW GDVV 9HUNHKUVIOlFKHQ ZHQLJHU VWDUN DEJHQXW]W ZHUGHQ ZRGXUFK ,Q
VWDQGKDOWXQJVNRVWHQJHVHQNWXQG|IIHQWOLFKH+DXVKDOWHHQWODVWHWZHUGHQ
(EHQVR LVW ]X EHGHQNHQ GDVV QLHGULJHUH*HVFKZLQGLJNHLWHQ GLH .DSD]LWlW GHU


















&2(LQVSDUSRWHQ]LDOH EHL *HVFKZLQGLJNHLWVUHGX]LHUXQJHQ OLHJHQ VRPLW YRU DO
OHPGDQQYRUZHQQGXUFKGLH9HUEHVVHUXQJGHV6WDGWYHUNHKUVDXIJUXQGHLQHU
VSUEDUJHULQJHUHQ8QIDOOJHIDKUQLHGULJHUHQ/lUPSHJHOQXQGHLQHUK|KHUHQ$XI
HQWKDOWVTXDOLWlW LP |IIHQWOLFKHQ 5DXP GLH $WWUDNWLYLWlW GHU 9HUNHKUVPLWWHO GHV





YLGXDOPRWRULVLHUWHQ $OOWDJVYHUNHKU ]XUFNJHOHJWHQ 3HUVRQHQNLORPHWHU DXI GHQ
8PZHOWYHUEXQG ]X YHUODJHUQ VRHQWVSULFKW GLHVHLQHU&2(LQVSDUXQJ LQ+|KH
YRQMlKUOLFKHWZD7RQQHQ
 )D]LW]XU*HVFKZLQGLJNHLWVUHGX]LHUXQJ
'LH0DQDKPH GHU*HVFKZLQGLJNHLWVUHGX]LHUXQJ YHUELQGHW GLH0|JOLFKNHLW ]XU




GHU 8QIDOOJHIDKU ZHQLJHU 9HUNHKUVOlUP HLQHU 9HUPLQGHUXQJ GHU 7UHQQZLUNXQJ









'LH6WDGW .|OQ YHUIJW EHUHLWV EHU HLQH XPIDVVHQGH3DUNUDXPEHZLUWVFKDIWXQJ
PLW LQVJHVDPW  EHZLUWVFKDIWHWHQ 3DUNSOlW]HQ LP 6WDGWEH]LUN ,QQHQVWDGW
XQG3DUNVFKHLQDXWRPDWHQ'LH(UO|VHDXV3DUNJHEKUHQIOLHHQNRPSOHWW
LQ GLH ,QVWDQGVHW]XQJ XQG GHQ 8QWHUKDOW GHU .|OQHU 6WUDHQ 'LH +|KH GHU
*HEKUHQYDULLHUHQMHQDFK6WDQGRUW6LH OLHJHQEHLVSLHOVZHLVHLQGHQ3DUNKlX
VHUQ GHU ,QQHQVWDGW ]ZLVFKHQ XQG(XUR SUR6WXQGH EHL6WHOOSOlW]HQ LP
6WUDHQUDXPZHUGHQMHQDFK6WDQGRUW&HQWELV(XURSUR6WXQGHHUKREHQ
,P6WDGWEH]LUN ,QQHQVWDGW VLQG LQVJHVDPW %HZRKQHU3DUNJHELHWH DXVJHZLH
VHQ:HLWHUH )OlFKHQ EHILQGHQ VLFK LQ0OKHLP1LSSHV XQG3RU] ,Q GLHVHQ
%HUHLFKHQZHUGHQIDVWDOOH3DUNSOlW]HEHUHLQGLIIHUHQ]LHUWHV3DUNV\VWHPEHU
ZLHJHQG LP 0LVFKSULQ]LS PLW YHUVFKLHGHQHQ 0|JOLFKNHLWHQ ]XU 3DUNGDXHU XQG
XQWHUVFKLHGOLFKHQ 3DUNJHEKUHQ EHZLUWVFKDIWHW ,QVEHVRQGHUH LQ *HELHWHQ LP
8PIHOGYRQ6WDGWHLO]HQWUHQZLHEHLVSLHOVZHLVH LQ/LQGHQWKDO6O](KUHQIHOG R
GHU1HX(KUHQIHOGVLQGYLHOH:RKQXQG$QOLHJHUVWUDHQGHU]HLWQRFKSDUNUDXP
EHZLUWVFKDIWXQJVIUHL XQG GXUFK HUKHEOLFKH 3DUNVXFKYHUNHKUH XQG 3DUNDXINRP
PHQYRQ1LFKW$QZRKQHUQJHNHQQ]HLFKQHW






lQGHUW ZHUGHQ %HVXFKHU XQG .XQGHQ YRQ *HVFKlIWHQ XQG %HWULHEHQ N|QQHQ
GHQ3DUNUDXP]XGHQ IHVWJHOHJWHQ=HLWHQXQG*HEKUHQ LQ$QVSUXFKQHKPHQ
6HLW N|QQHQGLH3DUNWLFNHWV LQ.|OQDXFKSHU0RELOWHOHIRQ EH]DKOWZHU
GHQ
$EHUDXFKDQGHUH(OHPHQWHGHV3DUNUDXPPDQDJHPHQWVZHUGHQYRQGHU6WDGW
.|OQ YHUIROJW 6R YHUIJW GLH 6WDGW .|OQ EHU HLQ XPIDVVHQGHV 3DUNOHLWV\VWHP
ZHOFKHVGLH$XWRIDKUHU]XGHQQlFKVWJHOHJHQHQ3DUNP|JOLFKNHLWHQLQGHU,QQHQ















]H LQ 3DUNEDXWHQ XQG ]ZHL3DUN DQG5LGH$QODJHQ YHUZDOWHW (UJlQ]HQG
LQIRUPLHUHQ  YDULDEOH $Q]HLJH XQG ,QIRUPDWLRQVWDIHOQ DQ GHQ+DXSW]XIDKUWV
VWUDHQXQGGHQ5KHLQEUFNHQEHUGLHDNWXHOOH9HUNHKUVODJHLQ.|OQ6LHLQIRU
PLHUHQ GLH9HUNHKUVWHLOQHKPHU EHU GDV DNWXHOOH 9HUNHKUVDXINRPPHQ LP6WUD
HQQHW] GHU 6WDGW EHU %DXVWHOOHQ 9HUDQVWDOWXQJHQ VRZLH 3DUNP|JOLFKNHLWHQ
XQGGHQg319





$XWREDKQDQELQGXQJHQ VRZLH )DKUWULFKWXQJHQ LQQHUKDOE GHU .|OQHU ,QQHQVWDGW






JHK|ULJHQ$XWREDKQ XQG 6WDGW%DKQDQELQGXQJHQ GHQXQJHIlKUHQ:DUWH]HL
WHQVRZLHGHQg3197LFNHWSUHLVHQ LP.|OQHU6WDGWJHELHWGDUJHVWHOOWZHUGHQ
,QIRUPDWLRQHQEHUIUHLH3DUNSOlW]HN|QQHQ]XGHPEHU5DGLR9LGHRWH[WVRZLH





$XIJUXQGGHU:LUNVDPNHLW YRQ3DUNUDXPEHZLUWVFKDIWXQJ ]XU /HQNXQJ YRQ9HU
NHKUVDXINRPPHQXQG9HUNHKUVIOXVVLVWGLHUlXPOLFKHXQGILQDQ]LHOOH$XVZHLWXQJ
GHU3DUNUDXPEHZLUWVFKDIWXQJEHLNRQVHTXHQWHUXQGRSWLPLHUWHU$QZHQGXQJDEHU
HLQZHLWHUKLQ HIIHNWLYHV ,QVWUXPHQW XPGLH9HUNHKUVDEZLFNOXQJ LQ GHU6WDGW ]X
YHUEHVVHUQXQGGLH%HODVWXQJHQGHV3NZ9HUNHKUV IU%HY|ONHUXQJ.OLPDXQG
8PZHOW]XYHUULQJHUQ





















QDKPHQ ]XU %UJHULQIRUPDWLRQ XQG SDUWL]LSDWLRQ EHJOHLWHW ZHUGHQ 'LH YRUJH




FNHQGHQ XQG NRQVHTXHQWHQ $QZHQGXQJ GHU 3DUNUDXPEHZLUWVFKDIWXQJ 3DUN
VXFKYHUNHKUUHGX]LHUW9HUGUlQJXQJVHIIHNWH LQEHQDFKEDUWHQLFKWEHZLUWVFKDIWH




GHW ZHUGHQ 'LHVH UHVWULNWLYH 0DQDKPH IU GHQ 0,9 VROOWH GXUFK DWWUDNWLYH




GDV 3DUNUDXPEHZLUWVFKDIWXQJVNRQ]HSW ]X JHZlKUOHLVWHQ XQG GLH $WWUDNWLYLWlW
.|OQVIU%HVXFKHUXQG.XQGHQQLFKW]XEHHLQWUlFKWLJHQ
.RQVHTXHQWH8PVHW]XQJYRQ3DUNUDXPEHZLUWVFKDIWXQJ
=ZDUZLUG LQ.|OQ EHUHLWV DXI UlXPOLFK DXVJHGHKQWHQ)OlFKHQ3DUNUDXPEHZLUW




















(PSLULVFKH 8QWHUVXFKXQJHQ EHVWlWLJHQ GLHVH $QQDKPHQ LP:HVHQWOLFKHQ ,P
5DKPHQ HLQHU 8QWHUVXFKXQJ ]XU (UK|KXQJ GHU 3DUNVFKHLQJHEKUHQ LQ %HUOLQ
0LWWHYRQHLQHP(XURSUR6WXQGHDXI]ZHLEH]LHKXQJVZHLVHGUHL(XURSUR6WXQGH
NRQQWH IHVWJHVWHOOWZHUGHQ GDVVGLH3DUNUDXPQDFKIUDJH LP6WUDHQUDXP ÄWURW]







XPVFKODJ QDFKJHZLHVHQ ZHUGHQ ,Q EHLGHQ )DOOEHLVSLHOHQ HUK|KWHQ VLFK GLH
(LQQDKPHQDXV3DUNVFKHLQJHEKUHQXPEH]LHKXQJVZHLVH3UR]HQW
3DUNJHEKUHQHUK|KXQJHQ VROOWHQ GHVKDOE YRQ HLQHU GLFKWHQ XQG NRQVHTXHQWHQ


















































VDPWHQ3DUNUDXPDQJHERWHV DXVPDFKW VWDUN YHUULQJHUW ZLUG VROOWH GLH 3DUN






lKQOLFKH hEHUOHJXQJ N|QQWH EH]JOLFK 6RQGHUSDUNEHUHFKWLJXQJHQ IU &DU6KD
ULQJ$XWRVDQJHVWHOOWZHUGHQ
:LFKWLJH(OHPHQWHIUHLQHXPZHOWXQGVWDGWYHUWUlJOLFKH9HUNHKUVXQG3DUNVL
























JHOWV\VWHPV DQJHGDFKW ZHUGHQ:HLWHUKLQ N|QQWHQ EHVWHKHQGH 3DUN DQG 5LGH
$QODJHQPLWG\QDPLVFKHQ$Q]HLJHQDXVJHVWDWWHWZHUGHQZHOFKHEHUGLHDNWXHO
OHQ$EIDKU]HLWHQGHVDQJHEXQGHQHQVRZLHEHUGLH$Q]DKODQIUHLHQ3DUNSOlW]HQ















































:LUWVFKDIWOLFKNHLW HLQHV 3DUNUDXPEHZLUWVFKDIWXQJVYRUKDEHQV DQ GLHVHU 6WHOOH
NDXPP|JOLFK .RVWHQ HQWVWHKHQ GHU 6WDGW .|OQ LQ HUVWHU /LQLH GXUFK EDXOLFKH
XQG RUJDQLVDWRULVFKH0DQDKPHQ GLHPLW GHU UlXPOLFKHQ $XVZHLWXQJ GHU EH

























GLH .RVWHQ IU $QVFKDIIXQJ XQG $EVFKUHLEXQJ VRZLH IU ,QVWDOODWLRQ ,QNDVVR
:DUWXQJ9HUVLFKHUXQJXQG$EUHFKQXQJ'LH.RVWHQIU9HUNHKUVVFKLOGHUOLHJHQ
EHL FLUFD  (XUR MH 6WHOOSODW] 'LH MlKUOLFKHQ 3HUVRQDONRVWHQ MH hEHUZD
FKXQJVNUDIW ZXUGHQ LP:LUWVFKDIWVSODQ GHU 6WDGW %HUOLQ IU GDV -DKU PLW
FLUFD  (XUR EH]LIIHUW ]XVlW]OLFK GHU 6DFKNRVWHQ IU GLH (UVWDXVVWDW
WXQJ$XIGHQHLQ]HOQHQ6WHOOSODW]EHUWUDJHQHUJDEHQVLFKLQ%HUOLQ(XUR
hEHUZDFKXQJVNRVWHQMH3DUNSODW]
/DXW HLQHU (UKHEXQJ GHU %XQGHVDQVWDOW IU 6WUDHQZHVHQ DXV GHP -DKU 
EHODXIHQVLFKGLH(LQQDKPHQSURJHEKUHQSIOLFKWLJHPEH]LHKXQJVZHLVHEHZLUW





















UDXPEHZLUWVFKDIWXQJ3NZ9HUNHKUH YHUODJHUW RGHU YHUPLHGHQ 3DUNVXFKYHUNHKU
YHUULQJHUW XQG 9HUNHKUVDEOlXIH YHUVWHWLJW ZHUGHQ 'LH &2(LQVSDUSRWHQ]LDOH
VLQG LQ KRKHP0DH DEKlQJLJ YRQ $UW XQG 8PIDQJ GHU GXUFKJHIKUWHQ 0D
QDKPHQGHU3DUNUDXPEHZLUWVFKDIWXQJXQGGHVKDOEDOOHQIDOOVJUREDEVFKlW]EDU
(YDOXLHUXQJVYRUKDEHQ ZHOFKH GLH 3DUNUDXPEHZLUWVFKDIWXQJ EHJOHLWHQ N|QQHQ
ZHLWHUHQ $XIVFKOXVV EHU HU]LHOWH (PLVVLRQVHLQVSDUXQJHQ XQG 9HUNHKUVOHQ
NXQJVHIIHNWHJHEHQ
'LHYHUNHKUVOHQNHQGHQ(IIHNWHYRQ3DUNUDXPEHZLUWVFKDIWXQJHQNRQQWHQLQPHK








3UR]HQW EH]LHKXQJVZHLVH ]HKQ3UR]HQW GHV JHVDPWHQ IOLHHQGHQ9HUNHKUV
LP7DJHVGXUFKVFKQLWWXQG3UR]HQWLQGHQ6SLW]HQVWXQGHQ
$OV HLQ %HLVSLHO IU P|JOLFKH (PLVVLRQVHLQVSDUXQJHQ VHL KLHU DXIJHIKUW GDVV
SUR7DJFLUFD%HUXIVSHQGOHUQDFK.|OQHLQSHQGHOQXQGKLHUYRQVFKlW
]XQJVZHLVH3UR]HQWGHQ3NZQXW]HQ:HQQHVGXUFKGLH$XVZHLWXQJGHU
3DUNUDXPEHZLUWVFKDIWXQJJHOLQJHQZUGH EHL HLQHU DQJHQRPPHQHQ7DJHVNLOR
PHWHUOHLVWXQJ YRQ  .LORPHWHUQ MH :HUNWDJ ]ZHL PDO  .LORPHWHU HLQIDFKH
6WUHFNH OHGLJOLFK HLQ 3UR]HQW GHU 3NZ3HQGOHU GD]X ]X EHZHJHQ LKUH 9HU




























x 'XUFK GLH2SWLPLHUXQJ YRQ 3DUNUDXPEHZLUWVFKDIWXQJ XQG GLH UlXPOLFKH
$XVZHLWXQJXQG$QSDVVXQJGHU7DULIHN|QQHQ&2(PLVVLRQHQYHUULQJHUW
XQGGLH:RKQXPIHOGTXDOLWlWYRQ6WUDHQDEVFKQLWWHQYHUEHVVHUWZHUGHQ
x =XGHP EHVWHKW GLH &KDQFH ]XVlW]OLFKH (LQQDKPHQ IU ,QYHVWLWLRQHQ LQ
GHQ8PZHOWYHUEXQG]XHU]LHOHQ











,P IROJHQGHQ$EVFKQLWWZLUGGLH%HVFKlIWLJWHQPRELOLWlW GDVKHLW GLH9HUNHKUV
PLWWHOZDKOGHU0LWDUEHLWHULQQHQXQG0LWDUEHLWHUGHU6WDGWYHUZDOWXQJGLHDXIGHP
:HJ]XU$UEHLWVVWlWWH]XUFNJHOHJWHQ'LVWDQ]HQXQGGLHGXUFKGHQ%HVFKlIWLJ
WHQYHUNHKU YHUXUVDFKWHQ &2(PLVVLRQHQ GDUJHVWHOOW 'DUDXI EDVLHUHQG VLQG
6]HQDULHQ]XU9HUODJHUXQJYRQELVKHUPLWGHP3NZHUEUDFKWHQ)DKUWHQ]XP$U
EHLWVSODW]HQWZLFNHOWZRUGHQ'LHGHQ6]HQDULHQ]X*UXQGH OLHJHQGHQ9HUODJH




NHKUVPLWWHO ]XHUIDVVHQ LVW YRP$XIWUDJJHEHUPLW8QWHUVWW]XQJGHV:XSSHUWDO
,QVWLWXWVHLQH%HIUDJXQJGHU%HVFKlIWLJWHQ]XGHUHQ0RELOLWlWVPXVWHUQLP%HUXIV
SHQGHOYHUNHKU GXUFKJHIKUW ZRUGHQ 'LH (UJHEQLVVH GHU %HIUDJXQJ VROOHQ ]XU
2SWLPLHUXQJ GHU2UJDQLVDWLRQ GHV%HVFKlIWLJWHQYHUNHKUV XQG VR ]XU5HGXNWLRQ





'LH8PIUDJH XPIDVVW LQVJHVDPW  VFKULIWOLFKH XQG 2QOLQH)UDJHE|JHQ
]XU %HVFKlIWLJWHQPRELOLWlW GLH YRQ GHQ 0LWDUEHLWHULQQHQ XQG 0LWDUEHLWHUQ GHU
6WDGWYHUZDOWXQJXQGGHUVWlGWLVFKHQ%HWULHEHDXVJHIOOWZRUGHQVLQG'LHVHQW
VSULFKW HLQHP5FNODXI YRQ HWZD  3UR]HQW GHU*UXQGJHVDPWKHLW YRQ 
9HUZDOWXQJVPLWDUEHLWHULQQHQ XQG PLWDUEHLWHUQ (V ZLUG GDUDXI KLQJHZLHVHQ
GDVVHVVLFKQLFKWXPHLQH6WLFKWDJVEHIUDJXQJVRQGHUQHLQH%HIUDJXQJ]XU+lX
ILJNHLW GHU 1XW]XQJ GHU YHUVFKLHGHQHQ 9HUNHKUVPLWWHO KDQGHOW 'HU 2QOLQH
)UDJHERJHQEHILQGHWVLFKLP$QKDQJ
 9HUNHKUVPLWWHOZDKOLP%HVFKlIWLJWHQYHUNHKU
9RQ GHU $Q]DKO GHU:HJH KHU LVW GHU g319 GDV ZLFKWLJVWH 9HUNHKUVPLWWHO LP
%HVFKlIWLJWHQYHUNHKU GHU .|OQHU 6WDGWYHUZDOWXQJ 0LW EHU  3UR]HQW ZHUGHQ
GLHPHLVWHQGHU:HJH]XU$UEHLWVVWlWWHPLWGHPg319]XUFNJHOHJWJHIROJWYRP
$XWRPLW UXQG GHU:HJH GHP6319PLW  GHP)DKUUDGPLW  XQGGHP
)XYHUNHKUPLWNQDSSXQWHU3UR]HQW'DV0RWRUUDGKDWHLQHP$QWHLOYRQUXQG

 'D IU GLH %HIUDJXQJ NHLQH 6WLFKSUREH JH]RJHQ ZRUGHQ LVW KDQGHOW HV VLFK QLFKW XP







3UR]HQW ,P 9HUJOHLFK ]XP0RGDO 6SOLW GHU HUZHUEVWlWLJHQ .|OQHU %HY|ONHUXQJ












































'HXWOLFK GLIIHUHQ]LHUW LVW GDV %LOG DXFK EHL GHU %HWUDFKWXQJ GHU YHUVFKLHGHQHQ
9HUZDOWXQJVVWDQGRUWH ([HPSODULVFK VLQG 0RGDO6SOLW$XVZHUWXQJHQ IU GDV
6WDGWKDXV'HXW]DOVHLQHQVHKUJXWGXUFKGHQg319XQG6319HUVFKORVVHQHQ
6WDQGRUW XQG GLH %H]LUNVYHUZDOWXQJ &KRUZHLOHU DOV 6WDQGRUW PLW HLQHU LP 9HU
JOHLFK ]XP 6WDGWKDXV 'HXW] ZHQLJHU JQVWLJHU g319 XQG 6319$QELQGXQJ
GXUFKJHIKUW ZRUGHQ (V ZLUG GHXWOLFK GDVV VLFK GLH 4XDOLWlW GHU g319 XQG




















:HQQ DQJHJHEHQZXUGH GDVVPHKUHUH9HUNHKUVPLWWHO WlJOLFK EHQXW]WZHUGHQ
ZXUGHGDVHPLVVLRQVLQWHQVLYVWH9HUNHKUVPLWWHODOV5HIHUHQ]SXQNWDQJHQRPPHQ
8PGLH LP%HVFKlIWLJWHQYHUNHKU SUR -DKU HU]HXJWHQ&2(PLVVLRQHQ ]X HUPLW
WHOQZXUGHQGLHMlKUOLFK]XUFNJHOHJWHQ'LVWDQ]HQGHU%HIUDJWHQPLWGHQHLQ]HO
QHQ9HUNHKUVPLWWHOQ EHUHFKQHW XQG GLHVHU:HUWPLW DNWXHOOHQ YRP8PZHOWEXQ
GHVDPWLP9HUNHKUVVLPXODWLRQVXQG%LODQ]LHUXQJVPRGHOO75(02'DQJHZHQGH
WHQ (PLVVLRQVIDNWRUHQ GHU SHUVRQHQNLORPHWHUEH]RJHQHQ &2(PLVVLRQHQ GHU
MHZHLOLJHQ 9HUNHKUVWUlJHU PXOWLSOL]LHUW 'D GHP YRP 8PZHOWEXQGHVDPW DQJH
ZHQGHWHQ(PLVVLRQVIDNWRUIUGHQ3NZHLQ%HVHW]XQJVJUDGYRQ3HUVRQHQMH
3NZ]X*UXQGHOLHJWZXUGHQGLHLQGLYLGXHOOHQ(PLVVLRQHQYRQ³$OOHLQIDKUHUQ´PLW




EUDXFK XQG VRPLW GLH &2(PLVVLRQHQ YRQ 3NZ EHU LKUHQ GXUFKVFKQLWWOLFKHQ
9HUEUlXFKHQXQG(PLVVLRQHQOLHJHQ
&2(PLVVLRQHQGHUHLQ]HOQHQ9HUNHKUVWUlJHU
,QVJHVDPWZHUGHQ LP%HVFKlIWLJWHQYHUNHKU GHU.|OQHU 6WDGWYHUZDOWXQJ MlKUOLFK
HWZD  7RQQHQ &2 HPLWWLHUW 'DYRQ HQWIDOOHQ  7RQQHQ DXI GDV
$XWRDXIGHQg319DXIGHQ6319XQG7RQQHQDXIPRWRULVLHUWH
=ZHLUlGHU'HU3NZLVWGDPLWDOVEHGHXWHQGVWHU(PLWWHQWIUUXQG3UR]HQWGHU


















































LQ GHQ NU]HUHQ 'LVWDQ]HQ ]X YHUODJHUQ GD KLHU GDV )DKUUDG HLQH $OWHUQDWLYH




'LH YRUJHVHKHQHQ 6]HQDULHQ ]XU %HVFKlIWLJWHQPRELOLWlW VLQG DXI %DVLV GHU (U
JHEQLVVHGHU%HVFKlIWLJWHQEHIUDJXQJHQWZLFNHOWZRUGHQ'LH0RGHOOUHFKQXQJHQ
VROOHQ DXI]HLJHQ ZHOFKH WKHRUHWLVFKHQ (LQVSDUP|JOLFKNHLWHQ PLW EHVWLPPWHQ
0DQDKPHQHU]LHOWZHUGHQN|QQWHQ6RIHUQP|JOLFKVWW]HQVLFKGDEHLGLH6]H
QDULHQEH]LHKXQJVZHLVHGLHGHQ6]HQDULHQ]X*UXQGHOLHJHQGHQ$QQDKPHQDXI
*RRG3UDFWLFH(UIDKUXQJHQ DXV DQGHUHQ 9HUZDOWXQJHQ XQG 8QWHUQHKPHQ GLH


















(QHUJLHDJHQWXU '(1$DXVJHOREWH:HWWEHZHUE ,QQRYDWLYH.RQ]HSWH LP0RELOL
WlWVPDQDJHPHQWJH]HLJWKDW'DVKLHUGDUJHVWHOOWH6]HQDULREDVLHUWGDKHUDXI
HLQHP$QVWLHJGHVg319$QWHLOVDP0RGDO6SOLW]X/DVWHQGHV3NZYRQDXI












:LH LQ $EELOGXQJ  GDUJHVWHOOW ZlUHQ LP %HVFKlIWLJWHQYHUNHKU (LQVSDUXQJHQ





$QWHLO LP %HUHLFK GHU 'LVWDQ]HQ ELV ]X ]HKQ .LORPHWHUQ ]X /DVWHQ GHU 3NZ
1XW]XQJ DXI  3UR]HQW ]X HUK|KHQ N|QQWHQ HWZD  7RQQHQ&2 HLQJH
VSDUWZHUGHQ'LH9RUDXVVHW]XQJHQ IU HLQH YHUVWlUNWH)DKUUDGQXW]XQJ VLQG LQ
.|OQZLHEHUHLWVXPIDVVHQGGDUJHVWHOOWZXUGHJQVWLJ=XGHPKDWGLH9HUZDOWXQJ
GLH0|JOLFKNHLW VLFK EHL GHU )|UGHUXQJ GHU )DKUUDGQXW]XQJ DXI GHP:HJ ]XU
$UEHLWEHUDWHQ]X ODVVHQ'LHVH%HUDWXQJELHWHWHWZDGHU$OOJHPHLQH'HXWVFKH
)DKUUDGFOXE$')&DQ1HEHQGHP$XVEDXYRQ$EVWHOODQODJHQNDQQGLH)|UGH
UXQJ GHU )DKUUDGQXW]XQJ LP %HVFKlIWLJWHQYHUNHKU DXV GHU %HUHLWVWHOOXQJ YRQ
8PNOHLGHP|JOLFKNHLWHQ XQG GHP $QJHERW ]XU 7URFNQXQJ IHXFKWHU RGHU QDVVHU
.OHLGXQJVVWFNH EHVWHKHQ HEHQVR DXV GHP$QJHERW GHU )DKUUDGFRGLHUXQJHQ















)DKUJHPHLQVFKDIWHQ HLQH P|JOLFKH 2SWLRQ ]X NOLPDVFKRQHQGHUHU 0RELOLWlW
'XUFK GLH%LOGXQJ YRQ )DKUJHPHLQVFKDIWHQ N|QQHQ GXUFK GHQ K|KHUHQ%HVHW
]XQJVJUDG GHV )DKU]HXJV JHJHQEHU GHU $OOHLQ1XW]XQJ GLH &2(PLVVLRQHQ
UHGX]LHUWZHUGHQ'LH UlXPOLFKH9HUWHLOXQJGHU:RKQRUWHGHU%HVFKlIWLJWHQGHU
9HUZDOWXQJVFKDIIWJHQHUHOOJQVWLJH9RUDXVVHW]XQJHQIUGLH%LOGXQJYRQ)DKU
JHPHLQVFKDIWHQ 'LH :RKQRUWH NRQ]HQWULHUHQ VLFK UHODWLY JOHLFKPlLJ DXI GLH
6WDGWWHLOH XQG GLH 8PODQGNRPPXQHQ 'LH )|UGHUXQJ YRQ )DKUJHPHLQVFKDIWHQ
NDQQGDEHLVHLWHQVGHU9HUZDOWXQJXQWHUVWW]WZHUGHQEHLVSLHOVZHLVHGXUFKHLQ
YLUWXHOOHV ÄVFKZDU]HV %UHWW³ LP ,QWUDQHW GHU 9HUZDOWXQJ RGHU GXUFK HLQ UHDOHV
VFKZDU]HV %UHWW LP (LQJDQJVEHUHLFK GHU YHUVFKLHGHQHQ 'LHQVWVWHOOHQ DQ GHU


























GHQ 3NZ QXW]HQGHQ %HUXIVSHQGOHU N|QQWH GLHV LQ )RUP HLQHV $QJHERWHV HQW
VSUHFKHQGHUIUHLZLOOLJHU6FKXOXQJHQ]XPNUDIWVWRIIVSDUHQGHQ)DKUHQJHVFKHKHQ
8P ODQJIULVWLJGLH:LUNVDPNHLWGLHVHU0DQDKPH]XHUKDOWHQVROOWH]XGHPGLH





















$QVFKDIIXQJ YRQ(UGJDVIDKU]HXJHQ XQG GHU8PUVWXQJ YRQ%HQ]LQIDKU]HXJHQ
DXIGHQ%HWULHEPLW)OVVLJJDVLP9HUJOHLFK]XU$QVFKDIIXQJYRQ)DKU]HXJHQPLW
NRQYHQWLRQHOOHP $QWULHE LQ GHU 5HJHO ]XVlW]OLFKH .RVWHQ YHUEXQGHQ 'HU =HLW
SXQNWGHU$PRUWLVLHUXQJGLHVHU.RVWHQGXUFKJHULQJHUH.UDIWVWRIISUHLVHZLUGGD
EHLGXUFKGLHMHZHLOLJH)DKUOHLVWXQJEHVWLPPW'DGLH0HKUNRVWHQIU(UGJDVIDKU

























JHPHLQ LP $OOWDJVYHUNHKU DOV IDKUUDGWDXJOLFK DQJHVHKHQHQ 'LVWDQ] YRQ ELV ]X
IQI.LORPHWHUQOLHJHQ'HQGXUFKVFKQLWWOLFKHQ(QHUJLHYHUEUDXFKHLQHV3HGHOHFV












VDPW YRP 9HUNHKU LQ .|OQ YHUXUVDFKWHQ &2(PLVVLRQHQ ZLUNHQ GLH &2
(LQVSDUXQJHQ LQ GHU %HVFKlIWLJWHQPRELOLWlW QDWUOLFK JHULQJ +LHU LVW MHGRFK ]X
EHGHQNHQGDVVGLH6WDGWHLQH9RUELOGXQGHLQH0XOWLSOLNDWRUIXQNWLRQLQQHKDWXQG
0DQDKPHQ GLH KLHU LQ YHUJOHLFKVZHLVH NOHLQHP5DKPHQ HUIROJUHLFK GXUFKJH
IKUWXQGHQWVSUHFKHQGNRPPXQL]LHUWZHUGHQVLFKDXI]DKOUHLFKHZHLWHUH$UEHLW
JHEHUXQG$UEHLWQHKPHULQ.|OQDXVZLUNHQN|QQHQ
)U GLH .|OQHU 9HUZDOWXQJ PLW LKUHQ ]DKOUHLFKHQ 'LHQVWVWHOOHQ LP JHVDPWHQ
6WDGWJHELHW XQG GHQ UHVXOWLHUHQGHQ YHUVFKLHGHQHQ 0RELOLWlWVDQVSUFKHQ XQG 
P|JOLFKNHLWHQ GHU %HVFKlIWLJWHQ LVW ]XU .RQNUHWLVLHUXQJ GHU 0DQDKPHQ XQG
9DOLGLHUXQJGHU(LQVSDUSRWHQ]LDOHMHGRFKHPSIHKOHQVZHUWHLQVHSDUDWHV*XWDFK
WHQ]XHUVWHOOHQ0LW+LOIHGLHVHV*XWDFKWHQVN|QQWHQ]LHOJHULFKWHWIUGLHHLQ]HO
QHQ bPWHU 'H]HUQDWH XQG VWlGWLVFKHQ (LJHQEHWULHEH 0DQDKPHQ ]XU NOLPD
VFKRQHQGHUHQ 0RELOLWlW DXI GHP:HJ ]XU $UEHLWVVWlWWH HQWZLFNHOW ZHUGHQ 'LH
KLHU YRUJHVWHOOWHQ 6]HQDULHQ VWHOOHQ OHGLJOLFK HLQHQ HUVWHQ ,PSXOV GDU QHQQHQ
P|JOLFKH +DQGOXQJVIHOGHU XQG /|VXQJVDQVlW]H =XVDPPHQIDVVHQG LVW LQ GHQ
IROJHQGHQ $EELOGXQJHQ QRFKPDOV GDUJHVWHOOW ZHOFKH0LQGHUXQJVZLUNXQJHQ EHL
GHU 'XUFKIKUXQJ GHU KLHU GDUJHVWHOOWHQ 0DQDKPHQ LP %HVFKlIWLJWHQYHUNHKU
HUUHLFKW ZHUGHQ N|QQWHQ (V ZLUG GHXWOLFK GDVV PLW NRQYHQWLRQHOOHQ XQG YHU
JOHLFKVZHLVHZHQLJ LQQRYDWLYHQ0DQDKPHQ GLH DXI HLQH9HUODJHUXQJ GHU DXI
GHP:HJ ]XU $UEHLWVVWHOOH JHQXW]WHQ 9HUNHKUVPLWWHO DE]LHOHQ LP 9HUJOHLFK ]X
GHQ 0DQDKPHQ PLW GHQHQ NHLQH 9HUODJHUXQJ YRQ 3NZ9HUNHKUHQ VRQGHUQ























1HEHQ GHP %HUXIVSHQGHOYHUNHKU YHUXUVDFKW DXFK GHU%HWULHE GHU )XKUSDUNH
GHU6WDGWYHUZDOWXQJXQGGHUVWlGWLVFKHQ8QWHUQHKPHQGLH(PLVVLRQYRQ.OLPD
JDVHQ (QWVFKHLGHQG IU GHQ 8PIDQJ GLHVHU (PLVVLRQHQ VLQG GLH WHFKQLVFKH
$XVVWDWWXQJGHU)XKUSDUNHVRZLHGLH9HUNHKUVOHLVWXQJGHUHLQ]HOQHQ)DKU]HXJH
0DQDKPHQ]XU9HUEHVVHUXQJGHU(IIL]LHQ]GHU)XKUSDUNHN|QQHQQLFKWQXUGLH
.OLPDZLUNXQJHQ GHV %HWULHEV UHGX]LHUHQ XQG VR GLH 8PZHOW HQWODVWHQ VRQ




,P 'H]HPEHU  LVW GLH (89HURUGQXQJ ]XP0DUNHW VXSSRUW IRU FOHDQ DQG
HQHUJ\HIILFLHQW YHKLFOHV LQ .UDIW JHWUHWHQ 'LHVH 9HURUGQXQJ VLHKW YRU GDVV
EHL DOOHQ (QWVFKHLGXQJHQ ]XU $QVFKDIIXQJ YRQ )DKU]HXJHQ GXUFK |IIHQWOLFKH




([HPSODULVFK LVW LPQDFKIROJHQGHQ$EVFKQLWW GDKHU IU GHQVHKUJXW GRNXPHQ
WLHUWHQ)XKUSDUN GHV'H]HUQDWV $OOJHPHLQH9HUZDOWXQJXQG=HQWUDOH'LHQVWH
DEJHVFKlW]WZRUGHQZLHVLFKGHU(LQVDW]YRQEHUHLWVDP0DUNWYHUIJEDUHQDO











'LH KLHU EHUFNVLFKWLJWHQ WHFKQLVFKHQ 2SWLRQHQ VLQG GHU (LQVDW] DOWHUQDWLYHU
.UDIWVWRIIHUROOZLGHUVWDQGVDUPHU5HLIHQXQGGLH9HUZHQGXQJYRQ/HLFKWODXI|OHQ
]XGHPZLUGDOV%HLVSLHOIUHLQHRUJDQLVDWRULVFKH0DQDKPHGLH0LQGHUXQJVZLU












HWZD  3UR]HQW &2 HLQJHVSDUW 'HU *UXQG IU GHQ JHULQJHUHQ 9HUEUDXFK
EH]LHKXQJVZHLVHGLHJHULQJHUHQ(PLVVLRQHQLVWGHULP9HUJOHLFK]XP%HQ]LQXQG
'LHVHOK|KHUH(QHUJLHXQGJHULQJHUH.RKOHQVWRIIDQWHLOYRQ(UGJDV*HJHQEHU





YRQ )HLQVWDXE ELV ]X  3UR]HQW JHULQJHU 'DUEHU KLQDXV VLQG (UGJDVIDKU
]HXJHLP%HWULHEGHXWOLFKOHLVHUDOVEHQ]LQRGHUGLHVHOEHWULHEHQH)DKU]HXJH
'HU(LQVDW]YRQ$XWRJDV
)OVVLJJDV EHVWHKW DOV $EIDOOSURGXNW GHU (UG|OUDIILQDWLRQ DXV HLQHP 3URSDQ
%XWDQ*HPLVFK$OV.UDIWVWRIIIU)DKU]HXJHZLUG LQGHU5HJHOGLH%H]HLFKQXQJ















JQVWLJHQ 0|JOLFKNHLW ]XU 8PUVWXQJ YRQ EHQ]LQEHWULHEHQHQ 1HX XQG *H
EUDXFKWIDKU]HXJHQ
'DDXVGHP(LQVDW]YRQ$XWRJDVLQGHU5HJHOHLQYROXPHWULVFKHU0HKUYHUEUDXFK
YRQ ]HKQ ELV  3UR]HQW UHVXOWLHUW LVW HQWVSUHFKHQG HLQH 6SDQQEUHLWH GHU HU
UHLFKEDUHQ &2(PLVVLRQVPLQGHUXQJHQ YRQ ]Z|OI ELV  3UR]HQW DQ]XVHW]HQ




SUDNWLVFK QLFKW HPLWWLHUW 'D )OVVLJJDVIDKU]HXJH LP 9HUJOHLFK ]X %HQ]LQ XQG
'LHVHOIDKU]HXJHQ UHODWLY OHLVH VLQG NDQQ ]XVlW]OLFK GLH 9HUNHKUVOlUPEHODVWXQJ
UHGX]LHUWZHUGHQ
 /HLFKWODXI|OXQGUROOZLGHUVWDQGVDUPHQ5HLIHQ




WHFKQLVFKHQ*UQGHQ QLFKW JOHLFKHUPDHQ IU DOOH )DKU]HXJH HLQHV )XKUSDUNV
YHUZHQGHWZHUGHQN|QQHQ'DVJOHLFKHJLOWIUGHQ(LQVDW]UROOZLGHUVWDQGVDUPHU






GHU 'UHK]DKO XQG GHQ %HWULHE GHV )DKU]HXJV LP RSWLPDOHQ:LUNXQJVJUDG GHQ
.UDIWVWRIIYHUEUDXFKXQGVRPLWGLH(PLVVLRQHQYRQ&2]XUHGX]LHUHQRKQHGDVV
VLFKGLH5HLVH]HLWQHQQHQVZHUWYHUOlQJHUW1HEHQGHUGLUHNWHQ%HHLQIOXVVXQJ






GHU .|OQHU 6WDGWYHUZDOWXQJ DE]XVFKlW]HQ ZLUG HLQH UHDOLVLHUEDUH .UDIWVWRIIHLQ















WHQGHQ 'XUFKIKUXQJ WHFKQLVFKHU XQG RUJDQLVDWRULVFKHU 2SWLPLHUXQJVPDQDK

























DQWULHE YHUZHQGHW GDQQ ZUGHQ GLH YRP )XKUSDUN YHUXUVDFKWHQ &2
(PLVVLRQHQXP7RQQHQDXI7RQQHQVLQNHQ(UJlQ]WGXUFK/HLFKWODXI|OH
















GLH %HWULHEVNRVWHQ GXUFK GHQ (LQVDW] GHU DOWHUQDWLYHQ .UDIWVWRIIH (UGJDV XQG











































HU]HXJWHQ &2(PLVVLRQHQ GXUFK GLH YRUJHVFKODJHQHQ 0DQDKPHQ ]XU %H




ELOG ZHOFKH GLH6WDGW .|OQ JHJHQEHU LKUHU %HY|ONHUXQJ XQG GHQ LQ GHU 6WDGW
DQVlVVLJHQ 8QWHUQHKPHQ HLQQLPPW $OV 0XOWLSOLNDWRU E|WH VLFK GHU 6WDGW GLH
0|JOLFKNHLWGLH0DQDKPHQGLHYRQGHU9HUZDOWXQJXQG LKUHQ(LJHQXQWHUQHK
PHQZHQQDXFKLQYHUJOHLFKVZHLVHNOHLQHP0DVWDEHUIROJUHLFKXPJHVHW]WZXU












9RQ EHVRQGHUHU %HGHXWXQJ EHL GHU 'XUFKIKUXQJ YHUNHKUOLFKHU .OLPDVFKXW]
PDQDKPHQ VLQG GLH (UIROJVNRQWUROOH GLH (YDOXDWLRQ XQG GDV 0RQLWRULQJ GHU









6WDGW.|OQJHQXW]WHQ%LODQ]LHUXQJVWRROV(&25HJLRQ LVW KLHU LQHUVWHU /LQLHGDV






FKHP XQG ILQDQ]LHOOHP $XIZDQG VHOEHU HUKREHQZHUGHQ N|QQHQ 'DEHL ODVVHQ
VLFKGLH0DQDKPHQLQGHQ+DQGOXQJVIHOGHUQKLQVLFKWOLFKLKUHU:LUNVDPNHLWDE
VFKlW]HQEHLGHQHQGLH6WDGWHLQHGLUHNWH=XVWlQGLJNHLW ]XU'XUFKIKUXQJYRQ

























GLH 6WDGW .|OQ GLH 9HUNHKUVOHLVWXQJ YRQ 0,9:LUWVFKDIWV XQG 5DGYHUNHKU LP
6WDGWJHELHW]XYHUVFKLHGHQHQ=HLWSXQNWHQPLWHLQDQGHUYHUJOHLFKHQXQGVR5FN
VFKOVVH ]XU :LUNVDPNHLW GHU 0DQDKPHQ ]XU )|UGHUXQJ GHU YHUVFKLHGHQHQ
9HUNHKUVPLWWHO]LHKHQ
g319XQG6319:LOOGLH6WDGW.|OQGLH:LUNXQJYRQ0DQDKPHQXQWHUVXFKHQ





VWHKW XQG QDFKJHEHVVHUW ZHUGHQ N|QQWH EH]LHKXQJVZHLVH VROOWH %HIUDJXQJHQ
GLHVHU$UWZHUGHQEHUHLWVYRP9HUNHKUVYHUEXQG5KHLQ6LHJGXUFKJHIKUW$XIGLH
(UJHEQLVVH GLHVHU %HIUDJXQJHQ OLHH VLFK DXIEDXHQ EH]LHKXQJVZHLVH GLH YRP
956 GXUFKJHIKUWHQ %HIUDJXQJHQ N|QQWHQ GXUFK .|OQVSH]LILVFKH )UDJHQ HU
JlQ]WZHUGHQ=XGHPPDFKWHLQH%HIUDJXQJDXFKYRQ1LFKW1XW]HUQGHV6319






NHKU OlVVW VLFKHEHQIDOOV GXUFK1XW]HU]lKOXQJHQ IHVWVWHOOHQ8PGLHHUJULIIHQHQ










)DKU]HXJWHFKQLVFKH 0DQDKPHQ 0DQDKPHQ GHU WHFKQLVFKHQ 2SWLPLHUXQJ
]LHOHQ GDUDXI GHQ (QHUJLHYHUEUDXFK SUR .LORPHWHU ]X VHQNHQ EHLVSLHOVZHLVH
GXUFK GHQ(LQVDW] DOWHUQDWLYHU .UDIWVWRIIHZLH(UGJDV RGHU )OVVLJJDV RGHU GLH
)|UGHUXQJYRQ(OHNWURPRELOLWlW8QWHUVWW]WGLH6WDGWGLH9HUEUHLWXQJGLHVHU$Q










7HUULWRULDOSULQ]LS HUVWHOOWH &2%LODQ] IU GHQ9HUNHKU 'D LQVEHVRQGHUH GLH(U
VWHOOXQJHLQHUWHUULWRULDOHQ%LODQ]DXIZHQGLJLVWZLUGGHU6WDGW.|OQHPSIRKOHQLQ
OlQJHUHQ=\NOHQIU=ZLVFKHQVWDQGXQGIUGDV=LHOMDKUHLQHVROFKH





QDKPHQ 'DV YRP .OLPD%QGQLV XQG GHP ,)(8 JHPHLQVDP HQWZLFNHOWH 7RRO







UXQJ DXI GHU +RPHSDJH ZZZEHQFKPDUNNRPPXQDOHUNOLPDVFKXW]QHW JH
QXW]WZHUGHQ'DV7RROEHVWHKWLP:HVHQWOLFKHQDXVGHQ(OHPHQWHQ6WHFNEULHI
$NWLYLWlWVSURILO&2%LODQ]GDWHQVDW]XQG,QGLNDWRUHQ









































'DV$NWLYLWlWVSURILO ]HLJW GHQ *UDG GHU 8PVHW]XQJ YRQ .OLPDVFKXW]PDQDK
PHQ LQGHQYLHU+DQGOXQJVIHOGHUQ.OLPDSROLWLN(QHUJLH9HUNHKUXQG$EIDOOZLUW
VFKDIWDQ'DV$NWLYLWlWVSURILOLVW]XGHPPLWHLQHU3URMHNWGDWHQEDQNYHUNQSIW6R
N|QQHQ QHEHQ GHQ LP 5DKPHQ GHV .OLPDVFKXW]NRQ]HSWHV YRUJHVFKODJHQHQ
0DQDKPHQZHLWHUH0DQDKPHQ]XU(UVFKOLHXQJYRQ(QWZLFNOXQJVSRWHQ]LDOHQ
DQJHVWRHQZHUGHQ'DV$NWLYLWlWVSURILO ZLUG YRQ GHQ6WlGWHQ XQG.RPPXQHQ
VHOEVWVWlQGLJDXVJHIOOW+LHUEHLZHUGHQIUGLHYHUVFKLHGHQHQ0DQDKPHQEQ
GHO YLHU (QWZLFNOXQJVVFKULWWH TXDOLWDWLY EHVFKULHEHQ GLH YRQ 6FKULWW  ELV ]X
6FKULWWHLQHZHQQDXFKVHKUJUREH&KHFNOLVWHRGHU5RDGPDS]XU8PVHW]XQJ



























,Q GHP &2%LODQ]GDWHQVDW] ZLUG NHLQH NRPPXQDOH &2%LODQ] HUVWHOOW 9LHO
PHKU ZHUGHQ'DWHQ DXV HLQHU YRUKHU HUVWHOOWHQ &2%LODQ] HLQJHWUDJHQ 'LHVH
'DWHQ VLQGPDJHEOLFKHU%HVWDQGWHLO IU GLH(UVWHOOXQJ GHU ,QGLNDWRUHQ'LH%L
ODQ]LHUXQJVGDWHQ ZHUGHQ ]XGHP YLVXHOO DXIEHUHLWHW 'DV &2%LODQ]LHUXQJVWRRO
(&25HJLRQ ELHWHW KLHU HLQH 6FKQLWWVWHOOH ]XU 'DWHQEHUWUDJXQJ LQ GDV 7RRO
%HQFKPDUN.RPPXQDOHU.OLPDVFKXW]









VFKXW]EHPKXQJHQ'HU 6WDQG GHU 6WDGW KLQVLFKWOLFK GHU HLQ]HOQHQ ,QGLNDWRUHQ
ZLUGDQVFKOLHHQG MHZHLOVDXIHLQHU6NDODYRQELVGDUJHVWHOOW6RNDQQGLH
6WDGW LKU(UJHEQLVPLWGHP'XUFKVFKQLWWVZHUWIU'HXWVFKODQGVRZLHLQ5HODWLRQ








































]HQ VRQGHUQ VROOWH DOV (UJlQ]XQJ ]X GHQ EHUHLWV EHVFKULHEHQHQ0RQLWRULQJLQ
VWUXPHQWHQ 9HUNHKUV]lKOXQJHQ (UKHEXQJHQ %HIUDJXQJHQ HWF JHQXW]W ZHU
GHQ
 )D]LW]XP0RQLWRULQJYRQ0LQGHUXQJVPDQDKPHQ
,QVJHVDPW NDQQ GXUFK GLH LQIRUPDWLRQV XQG GDWHQEH]RJHQH 9HU]DKQXQJ YRQ
YLHU P|JOLFKHQ ,QVWUXPHQWHQ %LODQ]LHUXQJVWRRO (&25HJLRQ (XURSHDQ (QHUJ\
$ZDUG HHD0LWJOLHGVFKDIW LP&RYHQDQW RI0D\RUV &R0 XQG2QOLQH7RRO
%HQFKPDUN .RPPXQDOHU .OLPDVFKXW] HLQH =LHOHUUHLFKXQJVNRQWUROOH HUIROJHQ
DQVWDWW GLHVHPLW YHUJOHLFKVZHLVH JU|HUHP $XIZDQG VHSDUDW ]X HUVWHOOHQ 'LH
.RQWUROOH GHU =LHOHUUHLFKXQJ JLEW XQWHU DQGHUHP $XVNXQIW GDUEHU LQ ZHOFKHP
































'LH &2%LODQ]LHUXQJ GHV PRWRULVLHUWHQ 9HUNHKUV LP %DVLVMDKU  LVW GLH






VLFKWLJHQ GLH SURJQRVWL]LHUWH %HY|ONHUXQJVHQWZLFNOXQJ GLH SURJQRVWL]LHUWH (QW
ZLFNOXQJ GHV 9HUNHKUVDXINRPPHQV GHU YHUVFKLHGHQHQ 9HUNHKUVWUlJHU XQG GLH
(QWZLFNOXQJGHU(PLVVLRQVIDNWRUHQ,P5HIHUHQ]V]HQDULRZLUGGLH:LUNXQJYRQ
.OLPDVFKXW]PDQDKPHQ LP 9HUNHKUVEHUHLFK EHUFNVLFKWLJW GLH YRU GHP
ZLUNVDPJHZRUGHQVLQGVRZLH0DQDKPHQGLH]XGLHVHP=HLWSXQNW
DXI (8 %XQGHV RGHU /DQGHVHEHQH EHUHLWV EHVFKORVVHQ ZDUHQ ,P .OLPD
VFKXW]V]HQDULR VLQG ]XVlW]OLFK GLH 0DQDKPHQ EHUFNVLFKWLJW GLH QDFK GHP
GXUFKGLH6WDGWEHVFKORVVHQZRUGHQVLQGVRZLH0DQDKPHQGLHLP




































 DXI  3UR]HQW 'HU *HVDPW(QGHQHUJLHEHGDUI VWHLJW PLW  3UR]HQW HWZDV
ZHQLJHUVWDUNDQXQGGHU(QGHQHUJLHEHGDUILP3NZ9HUNHKUYHUULQJHUWVLFKGHXW
OLFKHU DOV LP 5HIHUHQ]V]HQDULR XP  3UR]HQW 'LH *HVDPW&2(PLVVLRQHQ
VWHLJHQYRQELVXP3UR]HQW'LHGXUFKGLH6WDGW.|OQGLUHNWEHHLQ









































KDQGHOW ZLUG XQG DQWHLOLJ GLH JOHLFKHQ 5HGXNWLRQHQ ZLH GLH DQGHUHQ 6HNWRUHQ
HUEULQJHQPXVVGKGLHIRUPXOLHUWHQ0LQGHUXQJV]LHOHVLQGDXFKIUGHQ9HU
NHKUVVHNWRU JOWLJ 'D IU GDV -DKU  NHLQH YHUJOHLFKEDUHQ &2
(PLVVLRQVZHUWH IU GHQ .|OQHU 9HUNHKU YRUOLHJHQ ZXUGH GLH +|KH GHU &2




,P 5DKPHQ GHU DXV GHU 0LWJOLHGVFKDIW .|OQV LP .OLPDEQGQLV UHVXOWLHUHQGHQ



















1DFK GHP 5HIHUHQ]V]HQDULR HUIROJW ELV  HLQH 5HGX]LHUXQJ GHU &2
(PLVVLRQHQ XP  3UR]HQW JHJHQEHU  'LH LP .OLPDVFKXW]NRQ]HSW ]X
VDPPHQJHVWHOOWHQ0DQDKPHQN|QQHQELVJHJHQEHUHLQH5HGX]LH
UXQJ GHU &2(PLVVLRQHQ XP  3UR]HQW HU]LHOHQ 8P GLH 6HOEVWYHUSIOLFKWXQJ
DXFKLP9HUNHKUVVHNWRU]XHUUHLFKHQZlUHMHGRFKELVHLQH0LQGHUXQJXP
HWZD3UR]HQWJHJHQEHUQRWZHQGLJ






9RU GHP+LQWHUJUXQG ZHLWHUHU QRWZHQGLJHU $QVWUHQJXQJHQ ]XU &20LQGHUXQJ












UXQJ YRQ 9HUNHKUVOlUP XQG /XIWVFKDGVWRIIHQ GLH 5HGX]LHUXQJ YRQ )OlFKHQEH
GDUIXQG)OlFKHQYHUEUDXFKLP|IIHQWOLFKHQ5DXPXQGGLH$XIZHUWXQJGHU$XIHQW
KDOWVXQG/HEHQVTXDOLWlWLQGHU6WDGW
1DFKIROJHQ LVW QRFKPDOV ]XVDPPHQIDVVHQG GDUJHVWHOOW ZHOFKH 0|JOLFKNHLWHQ
GLH 6WDGW .|OQ ]XU 'XUFKIKUXQJ YRQ 0DQDKPHQ LQ GHQ YHUVFKLHGHQHQ YHU
NHKUVSROLWLVFKHQ +DQGOXQJVIHOGHUQ DOV $NWHXULQ KDW (V VROO YHUGHXWOLFKHQ ZR
EHUHLWV 0DQDKPHQ XPJHVHW]W ZXUGHQ RGHU JHSODQW VLQG XQG ZHOFKH &2





0DQDKPHQ GLH'HIL]LWH LQ GHU(LVHQEDKQLQIUDVWUXNWXU EHVHLWLJHQ VROOHQ IDOOHQ
QLFKW LQGLHGLUHNWH=XVWlQGLJNHLWGHU6WDGW.|OQ+LHUVLQGYLHOPHKUGLHEHUJH
RUGQHWHQ 3ROLWLNHEHQHQ XQG GLH '% $* IU GLH'XUFKIKUXQJ YRQ0DQDKPHQ
YHUDQWZRUWOLFK ,P6FKLHQHQJWHUYHUNHKUVLQG3URMHNWHZLHGLHP|JOLFKH5HDNWL
YLHUXQJGHV(LVHUQHQ5KHLQV XQGGHU$XVEDXGHU%HWXZH/LQLH ]XQHQQHQ LP



























GXUFK GLH 9HUEHVVHUXQJ GHU )DKUJDVWLQIRUPDWLRQ RGHU GLH EDUULHUHIUHLH*HVWDO
WXQJYRQ+DOWHVWHOOHQ(LQHZHLWHUH0DQDKPH]XU$WWUDNWLYLWlWVVWHLJHUXQJZlUH
GDV LQ GLHVHP .RQ]HSW HPSIRKOHQH 0RELOLWlWVSDNHW IU 1HXEUJHULQQHQ XQG
1HXEUJHU'DUEHUKLQDXVZLUGGDVEHVWHKHQGH/LQLHQQHW]DXVJHEDXWXPGLH
g319(UVFKOLHXQJVTXDOLWlW ]X YHUEHVVHUQ0LW GHP$XVEDXGHV EHVWHKHQGHQ
1HW]HV N|QQWHQ MlKUOLFK EHU  7RQQHQ &2 HLQJHVSDUW ZHUGHQ KLHUYRQ
DOOHLQEHU7RQQHQPLWGHU5HDOLVLHUXQJGHU1RUG6G6WDGWEDKQ'XUFK
GLH$WWUDNWLYLWlWVVWHLJHUXQJ GHV EHVWHKHQGHQ$QJHERWVZlUH GLH0LQGHUXQJXP
ZHLWHUH7RQQHQMlKUOLFKP|JOLFK
 9HUODJHUXQJYRQ0,9DXIGHQQLFKWPRWRULVLHUWHQ9HUNHKU
(LQ 6FKZHUSXQNW GHU $NWLYLWlWHQ GHU 6WDGW .|OQ ]XU 9HUODJHUXQJ YRQ 3NZ
9HUNHKUHQLVWGLH)|UGHUXQJGHV5DGYHUNHKUVEHLVSLHOVZHLVHGXUFKGLH9HUEHV
VHUXQJ XQG GHQ $XVEDX GHV EHVWHKHQGHQ:HJHQHW]HV RGHU GHQ $XVEDX GHV
)DKUUDGSDUNHQVLQGHU6WDGW'DVLFKYRUDXVVLFKWOLFKPLWGHU$XVZHLWXQJGHU)|U







(LQIOXVV QHKPHQ NDQQ ELHWHQ VLFK IU GLH 6WDGW .|OQ EHL GHQ =LHO4XHOO
9HUNHKUHQ HLQLJH 0|JOLFKNHLWHQ ]XU 'XUFKIKUXQJ YRQ 0DQDKPHQ 0DQDK
PHQGLH6WUDHQJWHUYHUNHKUHPLW4XHOORGHU=LHORUW.|OQHIIL]LHQWHUDEZLFNHOQ
RGHUDXI%LQQHQVFKLIIXQG6FKLHQHYHUODJHUQVROOHQXQGLQ.|OQEHUHLWVXPJHVHW]W
ZHUGHQ RGHU XPJHVHW]W ZHUGHQ VROOHQ VLQG EHLVSLHOVZHLVH GLH (UULFKWXQJ GHV
*WHUYHUNHKUV]HQWUXPV(LIHOWRU GHUJHSODQWH%DXHLQHV./97HUPLQDOV LP.|O




















0DQDKPHQ ]XU )|UGHUXQJ DOWHUQDWLYHU 0RELOLWlWV XQG /HEHQVIRUPHQ GLH LQ
.|OQEHUHLWVXPJHVHW]WZHUGHQXQGQRFKDXVJHZHLWHWZHUGHQVROOWHQVLQGEHL
VSLHOVZHLVHGLH)|UGHUXQJDXWRIUHLHQ:RKQHQVRGHUGLH)|UGHUXQJYRQ&DU6KD
ULQJ +LQVLFKWOLFK LKUHU &20LQGHUXQJVZLUNXQJ VLQG 0DQDKPHQ LQ GLHVHP
+DQGOXQJVIHOG $XVEDXDXWRIUHLHQ:RKQHQV  7RQQHQ&2 MlKUOLFK$XVEDX
&DU6KDULQJ 7RQQHQ ]ZDU QLFKW VR EHGHXWVDPZLH EHLVSLHOVZHLVH0D
QDKPHQ]XU)|UGHUXQJYRQ5DGYHUNHKUg319RGHU6319'HQQRFKVLQG0D






































QHQ XQG %UJHU LQ ]DKOUHLFKHQ $JHQGDJUXSSHQ 9HUNHKUV )DKUJDVW XQG8P





PHQ XQWHUVWW]HQ XQG VR GHUHQ0LQGHUXQJVZLUNXQJ YHUVWlUNHQ'D LQ]ZLVFKHQ






JHUPHLVWHUNRQYHQWV KDW VLFK GLH 6WDGW DPELWLRQLHUWH &20LQGHUXQJV]LHOH JH
VHW]W'LHVHOLHJHQWHLOZHLVHGHXWOLFKEHUGHQ0LQGHUXQJV]LHOHQGLHVLFKDQGHUH
$NWHXUH JHVHW]W KDEHQ 'DKHU ZlUH HV LQ .|OQ LQVEHVRQGHUH YRU GHP +LQWHU
JUXQGGHUELVKHUEHUHLWVHUUHLFKWHQXQGQLFKWXQEHGHXWHQGHQ&20LQGHUXQJHQ





















0LQGHUXQJV]LHOH GLHQHQ GLH HLQH JHJHQEHU DQ DQGHUHU6WHOOH JHIRUGHUWHQ EH
]LHKXQJVZHLVHYRUJHJHEHQHQ0LQGHUXQJV]LHOHQHLQHK|KHUH0LQGHUXQJYRQPL
QXV3UR]HQW&2ELVIRUGHUQ'LHVZlUHHLQH0|JOLFKNHLW3ROLWLN9HU















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Politikinstrument Kurzbeschreibung Sektor / Ziel-gruppe 
Zeitraum in 
2005-2020 
$XVEDX GHU 1XW]XQJ YRQ %LRN
UDIWVWRIIHQ
9HUVWlUNWH1XW]XQJYRQ%LRNUDIWVWRI
IHQ GHU ]ZHLWHQ *HQHUDWLRQ (UK|
KXQJ GHU %HLPLVFKXQJVTXRWH YRQ
(WKDQRO LQ %HQ]LQ XQG %LRGLHVHO LQ





WHW GLH .UDIWVWRIIKHUVWHOOHU HLQHQ
ZDFKVHQGHQ 0LQGHVWDQWHLO YRQ
%LRNUDIWVWRIIHQ EH]RJHQ DXI GLH
MlKUOLFKH*HVDPWDEVDW]PHQJHHLQHV
8QWHUQHKPHQVDQ2WWRXQG'LHVHO
NUDIWVWRII HLQVFKOLHOLFK GHV %LRN































&26WUDWHJLH3NZ 'LH GXUFKVFKQLWWOLFKHQ &2











8PVWHOOXQJ GHU .I]6WHXHU DXI
&2%DVLV
'LH &2(PLVVLRQHQ SUR .LORPHWHU
ZHUGHQ LQ GLH %HPHVVXQJVJUXQGOD
JH GHU +|KH GHU .I]6WHXHU HLQEH
]RJHQ3NZPLWHLQHP&2$XVVWR
YRQ ZHQLJHU DOV  *UDPP &2





*UDPP &2 SUR .LORPHWHU OLHJHQ
)U )DKU]HXJH GHUHQ (PLVVLRQV
ZHUWH REHUKDOE GLHVHV :HUWHV OLH

















'XUFK HLQH VWlUNHUH 6SUHL]XQJ XQG
VWlUNHUH 'LIIHUHQ]LHUXQJ GHU 0DXWV
lW]H QDFK GHQ (PLVVLRQHQ GHU
)DKU]HXJH VROO GLH .OLPDVFKXW]ZLU


















'HU (LQVDW] HUQHXHUEDUHU (QHUJLH




















,QWHJULHUWHV .RQ]HSW ]XU ,QWHQVLYLH
UXQJ XQG2SWLPLHUXQJ GHU (IIL]LHQ]
7HFKQRORJLH 9HUNHKUVLQIUDVWUXNWXU






(UNOlUWHV =LHO LVW GLH V\VWHPDWLVFKH
1XW]XQJ GHV MHZHLOV JQVWLJVWHQ











x Rhein-Ruhr Express 





x Integraler Taktfahrplan 
x Tarifgestaltung 
x Sicherheit und Service 
x Schienenmäßige Anbindung der 
Flughäfen 














DXI 6FKLHQH XQG %LQQHQ
VFKLII/RJLVWLN
)|UGHUXQJ GHU *WHUYHUNHKUVYHUOD
JHUXQJ GXUFK YHUVFKLHGHQH 0D
QDKPHQ
x Transeuropäische Netze (Ausbau 
der Betuwe Linie zw. Rotterdam 
und Duisburg, Realisierung des 
„Eisernen Rheins“ zw. Antwer-
pen und Duisburg) 
x Integriertes Schienenkonzept 
NRW 
x Förderung der Binnenschifffahrt 





%HUXIXQJ GHU .RPPLVVLRQ Ä=XNXQIW
GHU %DKQ LQ 15:³ ]XU2SWLPLHUXQJ
GHU %DKQVWUXNWXUHQ'DV =LHO LVW GLH
5HDOLVDWLRQYRQIDLUHQ:HWWEHZHUEV
EHGLQJXQJHQ ]ZLVFKHQ GHQ 9HU















'HU 9HUNHKUVIOXVV VROO RSWLPLHUW
ZHUGHQhEHUODVWXQJHQLP/XIWUDXP
N|QQHQ DEJHEDXW ZHUGHQ XQG GLH
3QNWOLFKNHLWVUDWHDQGHQ)OXJKlIHQ
QLPPW ]X 'DUDXV UHVXOWLHUW HLQH
5HGX]LHUXQJ GHU :DUWHVFKOHLIHQIO












EH]RJHQH $EJDEH IU GHQ HXURSlL






'LH /DQGHVUHJLHUXQJ VHW]W VLFK
ZHLWHU GDIU HLQ GHQ .XU]VWUHFNHQ
OXIWYHUNHKUDXIGLH




















]X *XQVWHQ YHUEUDXFKVDUPHU )OXJ
]HXJH]XQHKPHQGJH|IIQHWZLUGXP
HLQHQ $QUHL] ]XP (LQVDW] YHU









x Anti-Stau Programm des Bundes 
(2003-2007) 
x Landesinitiative Verkehrsin-
fo.NRW (Internet Portal mit Ver-
kehrsinformationen in NRW) 
x Mobilitätsmanagement 
x „Ruhrpilot“ (Datenzentrale zur 
Erstellung von Verkehrslagebe-
richten und Routenempfehlun-
gen sowie zur Bereitstellung von 









freundliche Gemeinden in NRW“ 
(Köln ist Mitglied) 
x Landesweite Radverkehrsnetz 
x Dynamischer Radroutenplaner 
x Förderprogramm „100 Fahrrad-
stationen“ (seit 1998) 
x "Aktionsplan zur Förderung des 







x „Regio.Öl“ (Modellprojekt für 
Aachen und Umgebung zur Nut-
zung von Pflanzenöl) 
x Unterstützung durch das Landes 
bei der Markteinführung von 
Erdgasfahrzeugen und der Steu-
erbefreiung für Erdgas 
x Informationsinitiative „Rhein-
Ruhr gibt Gas“ (runder Tisch ver-
schiedener Akteure) (Start 2002) 
x Einrichtung eines Kompetenz-
Netzwerks Kraftstoffe der Zu-
kunft (2005) 
x Einführung von Kraftstoffen auf 
„Gas to liquid“-Basis im Ruhrge-
biet durch das Projekt „NRW-








































































%HVFKUHLEXQJ GHU 0DQDKPH 'XUFK HLQH 2SWLPLHUXQJ GHU 9HUNHKUVOHQNXQJ VROOHQ GLH 9HU
NHKUVDEOlXIHLQ.|OQYHUEHVVHUWZHUGHQ'D]XLVWGLHIRUWODXIHQGH(UIDVVXQJYRQ9HUNHKUV]XVWlQ
GHQ GLH VWHXHUQGH(LQIOXVVQDKPHDXI GDV9HUNHKUVJHVFKHKHQXQGGLH JHJHQVHLWLJH ,QIRUPDWLRQ










QDKPHQ VLQG *HQHUHOO VLQG ,QYHVWLWLRQV XQG 3HUVRQDONRVWHQ ]X HUZDUWHQ *OHLFKHV JLOW IU GHQ
RUJDQLVDWRULVFKHQ XQG ]HLWOLFKHQ $XIZDQG $XFK GLHVHU LVW DEKlQJLJ YRQ $UW XQG 8PIDQJ GHU
GXUFKJHIKUWHQ7HLOPDQDKPHQ
=HLWKRUL]RQW'LH8PVHW]XQJGLHVHU0DQDKPHVHW]WGLH'XUFKIKUXQJYRQ8QWHUVXFKXQJHQGHV






=XVDW]HIIHNWH (LQ YRONVZLUWVFKDIWOLFKHU 1XW
]HQ LVW GXUFK ZHQLJHU 6WDXV 9HUVSlWXQJHQ
XQGHIIL]LHQWHUH.UDIWVWRIIQXW]XQJP|JOLFK
(LQ P|JOLFKHU QHJDWLYHU (IIHNW GLHVHU 0D
QDKPH ZlUH HLQH 6WHLJHUXQJ GHU $WWUDNWLYLWlW
GHU$XWRQXW]XQJ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    














.OLPDVFKXW]EHLWUDJ $XWRIUHLH XQG VWHOOSODW]UHGX]LHUWH 6LHGOXQJHQ I|UGHUQ GDV :RKQHQ RKQH









YRQ GHU$UW GHU0DQDKPH'HU1HXEDX DXWRIUHLHU6LHGOXQJHQ NDQQ VHKU ODQJZLHULJ VHLQ $XFK
PVVHQP|JOLFKH EH]LHKXQJVZHLVH ]X HUZDUWHQGH:LGHUVWlQGH DXV GHU %HY|ONHUXQJ LP8PIHOG
JHSODQWHU6LHGOXQJHQEHUFNVLFKWLJWZHUGHQ
=HLWKRUL]RQW 'HU %DX QHXHU DXWRIUHLHU 6LHGOXQJHQ LVW YRUDXVVLFKWOLFK PLW HUKHEOLFKHP SODQHUL








UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUQ
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUPXQGHUK|KHQGLH9HUNHKUVVLFKHUKHLW
gIIHQWOLFKH)OlFKHQZHUGHQ]XU1XW]XQJGXUFK
6WDGW XQG$QZRKQHU IUHL 6WUDHQXQG6WDGW
ELOGN|QQHQQHXJHVWDOWHWZHUGHQ HWZDGXUFK
6LW]JHOHJHQKHLWHQ RGHU *UQIOlFKHQ HV HQW
VWHKHQ 1XW]IOlFKHQ EHLVSLHOVZHLVH IU VLFKHUH
)DKUUDGZHJHXQGVWHOOSOlW]HDOWHUQDWLYH0REL
OLWlWVDQJHERWHZLH&DU6KDULQJ)DKUUDGYHUOHLK
V\VWHPH XQG HLQH JXWH g319$QELQGXQJ
$XWRIUHLH XQG DXWRUHGX]LHUWH 6LHGOXQJHQ N|Q
QHQ VRPLW ]X HLQHU K|KHUHQ /HEHQVTXDOLWlW LQ
GHU6WDGWEHLWUDJHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    












 7LWHO GHU 0DQDKPH 9HUNHKUVEHUXKLJXQJVPDQDKPHQ XQG $XVZHLWXQJ YHUNHKUVEHUXKLJWHU
%HUHLFKH
$NWHXU=XVWlQGLJNHLW6WDGW.|OQ%UJHULQLWLDWLYHQ9HUElQGH



























QDKPHQ ZLH EHLVSLHOVZHLVH 6KDUHG 6SDFH
N|QQHQHWZDGXUFKGLH(UVHW]XQJYRQ$PSHOQ
GXUFK .UHLVHO ]X HLQHP JOHLFKPlLJHUHQ XQG
ODQJVDPHUHQ 9HUNHKUVIOXVV IKUHQ 9HUNHKUV
VWDXXQJHQ %UHPV XQG %HVFKOHXQLJXQJVYRU
JlQJH ZHUGHQ YHUULQJHUW ZRGXUFK /lUP XQG
/XIWEHODVWXQJHQUHGX]LHUWZHUGHQ'XUFKGLH
$XVZHLVXQJYRQYHUNHKUVEHUXKLJWHQ%HUHLFKHQ
NDQQ HWZD GHU 9RUEHLIDKUWVSHJHO XP ELV ]X 
G%$ UHGX]LHUWZHUGHQ XQG GHU0LWWHOXQJVSH




6WUDHQELOGHV VRZLH DXIJUXQG GHU K|KHUHQ
+DQGOXQJVIUHLKHLW GHU 0HQVFKHQ LP |IIHQWOL
FKHQ 5DXP NDQQ GLH 9HUNHKUVEHUXKLJXQJ ]X
HLQHU K|KHUHQ $XIHQWKDOWV XQG :RKQXPIHOG
TXDOLWlWEHLJHWUDJHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    























GHU9HUZDOWXQJ QHXH3ODQVWHOOHQ JHVFKDIIHQZHUGHQPVVHQ'HU RUJDQLVDWRULVFKH XQG ]HLWOLFKH
$XIZDQG HQWVWHKW ]XQlFKVW GXUFK HLQH YHUZDOWXQJVLQWHUQH%HVWDQGVDXIQDKPH GLH%LOGXQJ HLQHV
HQWVSUHFKHQGHQ $UEHLWVNUHLVHV VRZLH GXUFK PRGHULHUWH 5XQGHQ PLW GHU .UHLVYHUZDOWXQJ GHQ
.RPPXQHQXQGPLW9HUElQGHQEHLVSLHOVZHLVH$')&RGHU9&''HU$XIZDQG]XU8PVHW]XQJGHU
0DQDKPHQZLUGGXUFKGHUHQ$UWXQG8PIDQJEHVWLPPW









UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUP =XGHP EHXJW KlXILJHUHV )DKUUDG
IDKUHQ %HZHJXQJVPDQJHO XQG VRPLW +HU]
.UHLVODXI(UNUDQNXQJHQYRU
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    




















.OLPDVFKXW]EHLWUDJ 'HU )UHL]HLWYHUNHKU LVW GXUFK HLQH KRKH 9HUNHKUVOHLVWXQJ XQG HLQH DXVJH
SUlJWH $XWR$IILQLWlW JHNHQQ]HLFKQHW GD 0RELOLWlWVHQWVFKHLGXQJHQ LQ GHU )UHL]HLW LP *HJHQVDW]
]XPURXWLQLHUWHQ%HUXIVXQG$XVELOGXQJVYHUNHKURIWVSRQWDQJHIlOOWZHUGHQZRGXUFKGLH1XW]XQJ
GHV3NZVEHJQVWLJWZLUG*HVFKlW]WZHUGHQGXUFKGLH.|OQHU%HY|ONHUXQJLP)UHL]HLWYHUNHKUUXQG
 7RQQHQ&2 HU]HXJW 'LH 6XEVWLWXWLRQ YRQ HLQHP3UR]HQW GHUPLW GHP3NZ HUEUDFKWHQ
)UHL]HLWIDKUWHQGXUFKGHQ8PZHOWYHUEXQGRGHUGXUFKHLQH9HUULQJHUXQJGHU9HUNHKUVOHLVWXQJDXI
JUXQGQlKHUHU)UHL]HLWDQJHERWHQN|QQWHHWZD7RQQHQ&2SUR-DKUHLQVSDUHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG 'LH .RVWHQ VLQG DEKlQJLJ YRQ $UW
8PIDQJ XQG 'DXHU GHU:HUEHNDPSDJQH ,Q HUVWHU /LQLH LVW PLW ]XVlW]OLFKHQ 3HUVRQDONRVWHQ ]X
UHFKQHQZHQQGLH.DPSDJQHQLFKWPLWGHPEHUHLWVYRUKDQGHQHQ3HUVRQDOYRUEHUHLWHWXQGGXUFK
JHIKUWZHUGHQNDQQ9RQ%HJLQQGHU3ODQXQJHQELV]XU8PVHW]XQJXQG%HHQGLJXQJGHU.DPSDJ
QH PVVHQ HLQ JHQJHQG JURHU =HLWUDXP VRZLH ]XVlW]OLFKH SHUVRQHOOH .DSD]LWlWHQ HLQJHSODQW
ZHUGHQ 8P GLH:LUNXQJ GHU .DPSDJQH ]X NRQVHUYLHUHQ VROOWH VLH IUPHKUHUH -DKUH DQJHOHJW
VHLQ
=HLWKRUL]RQW'DKLHUNHLQHYHUKlOWQLVPlLJDXIZHQGLJH3ODQXQJXQG'XUFKIKUXQJYRQ,QIUDVWUXN
WXUPDQDKPH HUIRUGHUOLFK LVW VRQGHUQ DXVVFKOLHOLFK PLW JHJHQEHU EDXOLFKHQ 0DQDKPHQ PLW
JHULQJHP$XIZDQG SODQ XQG XPVHW]EDUHZHLFKH0DQDKPHQGXUFKJHIKUWZHUGHQ LVWPLW HLQHU
VFKQHOOHQ(QWIDOWXQJGHU&20LQGHUXQJVZLUNXQJ]XUHFKQHQ
%HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ 3RVLWLY NDQQ VLFK GLHVH 0DQDKPH DXVZLUNHQ ZHQQ
DQVWDWW HQWIHUQWHU)UHL]HLWDQJHERWHGXUFK GLH%HY|ONHUXQJ YHUVWlUNW HQWVSUHFKHQGH$QJHERWH YRU
2UWRGHULQGHU5HJLRQQDFKJHIUDJWZHUGHQ
=XVDW]HIIHNWH 'LH 5HGX]LHUXQJ YRQ 3NZ
9HUNHKUHQPLQGHUWQHEHQGHQ&2(PLVVLRQHQ
]XVlW]OLFK GLH (PLVVLRQHQ YRQ /XIWVFKDGVWRI
IHQ XQG 9HUNHKUVOlUP XQG HUK|KW GLH 9HU
NHKUVVLFKHUKHLW'LH.HQQWQLVGHU%HY|ONHUXQJ




JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    














.OLPDVFKXW]EHLWUDJ(LQ.OLPDVFKXW]EHLWUDJ LVW GDQQJHJHEHQZHQQGXUFKGLH6XEVWLWXWLRQ YRQ
3NZ)DKUWHQPHKU&2HLQJHVSDUW DOVGXUFKGLH$XVZHLWXQJGHV$QJHERWHV (UK|KXQJGHU9HU
NHKUVOHLVWXQJ GHV g319 ]XVlW]OLFK HPLWWLHUW ZLUG 'DKHU LVW HLQH EHGDUIVJHUHFKWH $XVZHLWXQJ
VRZRKODXV.RVWHQDOVDXFKDXV.OLPDVFKXW]JUQGHQVLQQYROO





FKH $XIZDQG LVW VWDUN DEKlQJLJ YRQ $UW XQG 8PIDQJ GHU 0DQDKPH JUXQGVlW]OLFK DEHU EHU
VFKDXEDU'HU$XIZDQGOLHJWGDQQLQGHUWDWVlFKOLFKHQ8PVHW]XQJ







UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUP (LQ RSWLPLHUWHV $QJHERW LP g319
XQG 6319 NDQQ ]XGHP ]X PHKU 9HUNHKUVVL
FKHUKHLW EHLWUDJHQ GD LQVEHVRQGHUH LQ GHQ
$EHQG XQG 1DFKWVWXQGHQ GDV 9HUNHKUVULVLNR
IU MXQJH $XWRIDKUHU DXI GHP 1DFKKDXVHZHJ
YRQ'LVNRWKHNHQXQG$XVJHKORNDOHQVWHLJW(LQ
RSWLPLHUWHV |IIHQWOLFKHV 9HUNHKUVDQJHERW LQ
GHQ $EHQG XQG 1DFKWVWXQGHQ NDQQ DXFK LP
%HVFKlIWLJWHQYHUNHKU ]XU &20LQGHUXQJ EHL
WUDJHQ ZHQQ EHLVSLHOVZHLVH 1DFKW
$UEHLWVSOlW]H EHVVHU PLW |IIHQWOLFKHQ 9HU
NHKUVPLWWHOQHUUHLFKWZHUGHQN|QQHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    























%HVFKUHLEXQJ GHU 0DQDKPH8P GLH %HY|ONHUXQJ ]XU YHUVWlUNWHQ 1XW]XQJ NOLPDVFKRQHQGHU
9HUNHKUVWUlJHUDXI.XU]VWUHFNHQDQ]XUHJHQVROOHLQH,PDJHNDPSDJQHQ]XU)|UGHUXQJNOLPDQHXW
UDOHU0RELOLWlWDXI.XU]VWUHFNHQGXUFKJHIKUWZHUGHQ,P=XJHHLQHUIRUWJHVHW]WHQ:HUEHNDPSDJQH















IU HLQHZLUNVDPH.DPSDJQH GDUVWHOOW %HGHXWHQG IU HLQH GDXHUKDIWH:LUNXQJ GHU ,QKDOWH HLQHU






WXUPDQDKPH HUIRUGHUOLFK LVW VRQGHUQ DXVVFKOLHOLFK PLW JHJHQEHU EDXOLFKHQ 0DQDKPHQ PLW






5DG HUUHLFKEDU VLQG +LHUPLW ZlUH HEHQIDOOV HLQ SRVLWLYHU %HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ
YHUEXQGHQ
=XVDW]HIIHNWH 'LH 5HGX]LHUXQJ YRQ PRWRUL
VLHUWHQ,QGLYLGXDOYHUNHKUHQPLQGHUWQHEHQGHQ





JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    











GHU $XWRQXW]XQJ ]X HUK|KHQ ZHUGHQ QLFKWPRWRULVLHUWHU 9HUNHKUH GXUFK HQWVSUHFKHQGH $PSHO
VFKDOWXQJHQ NXU]H8PODXI]HLWHQ ]HLWQDKHV8PVFKDOWHQ DQ'UXFNNQRSIDPSHOQ EH]LHKXQJVZHLVH
(QWIHUQXQJYRQ'UXFNNQRSIDPSHOQEHLSDUDOOHOODXIHQGHP0,9JHJHQEHUGHP$XWRJOHLFKJHVWHOOW
RGHUEHYRUUHFKWLJW










)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG'LH .RVWHQ N|QQHQ DQ GLHVHU 6WHOOH
QLFKW DEJHVFKlW]WZHUGHQ ,QHUVWHU /LQLH LVW GLH ,GHQWLIL]LHUXQJ UHOHYDQWHU$PSHOVFKDOWXQJHQXQG
GHUHQ1HXSURJUDPPLHUXQJPLW]XVlW]OLFKHQ3HUVRQDONRVWHQYHUEXQGHQ'HURUJDQLVDWRULVFKHXQG
]HLWOLFKH$XIZDQGKlQJWLQKRKHP0DHYRQGHUUlXPOLFKHQ'LPHQVLRQGHU'XUFKIKUXQJDE
=HLWKRUL]RQW 'LHVH 0DQDKPH ZLUG YRUDXVVLFKWOLFK HUVW PLWWHOIULVWLJ LKUH :LUNXQJ ]XU &2
0LQGHUXQJHQWIDOWHQGDGLH,GHQWLIL]LHUXQJUHOHYDQWHU/6$XQGGHUHQ1HXSURJUDPPLHUXQJHUIROJHQ
PXVVEHYRUGLH0DQDKPHHLQHQ0RGDO6KLIWKLQ]XP)XXQG5DGYHUNHKUEHZLUNHQNDQQ
%HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ:HUGHQ GLH 1XW]XQJVEHGLQJXQJHQ IU GHQ )X XQG
5DGYHUNHKUYHUEHVVHUWGDQQNDQQHLQORNDOHUSRVLWLYHU%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJGDQQ
HUUHLFKW ZHUGHQ ZHQQ GLH DQVlVVLJH %HY|ONHUXQJ YHUVWlUNW ZLHGHU (LQNDXIV 'LHQVWOHLVWXQJV
XQG)UHL]HLWDQJHERWHLPQlKHUHQ:RKQXPIHOGQXW]W
=XVDW]HIIHNWH )XJlQJHU XQG UDGIDKUHU







JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    




























&2(PLVVLRQHQ ]XVlW]OLFK GLH (PLVVLRQHQ
YRQ /XIWVFKDGVWRIIHQ XQG 9HUNHKUVOlUP PLQ
GHUQ'XUFKGLH(UK|KXQJGHU9HUNHKUVVLFKHU
KHLW LP )X XQG 5DGYHUNHKU N|QQHQ ]XGHP
8QIlOOHXQGGLHGDUDXVUHVXOWLHUHQGHQH[WHUQHQ
.RVWHQ GHV 6WUDHQYHUNHKUV YHUULQJHUW ZHU
GHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    

























(XUR MlKUOLFK $XI GLH =X]XJVUDWH YRQ .|OQ KRFKJHUHFKQHW NDQQ GDKHU PLW MlKUOLFKHQ .RVWHQ LQ













JHEHQ ZHQQ HLQH5HGX]LHUXQJ GHV 3NZ9HUNHKUV GLH $WWUDNWLYLWlW YRQ 9HUVRUJXQJV 'LHQVWOHLV
WXQJVXQG)UHL]HLWDQJHERWHQLQGHU6WDGWHUK|KWXQGGHUHQ(UUHLFKEDUNHLWIUGHQg319GHQ5DG
XQGGHQ)XYHUNHKUYHUEHVVHUW
=XVDW]HIIHNWH =XVlW]OLFK ]X GHQ &2





JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    


































UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUP XQG HUK|KW GLH 9HUNHKUVVLFKHUKHLW
9HUNHKUVIOlFKHQZHUGHQ IU DQGHUZHLWLJH1XW
]XQJHQ GXUFK GLH %HY|ONHUXQJ IUHL ,P =XJH
YRQ 6WUDHQXPEDXPDQDKPHQ NDQQ GXUFK
HLQH 9HUlQGHUXQJ GHU RSWLVFKHQ *HVWDOWXQJ
GHV6WUDHQELOGHVHLQH$XIZHUWXQJGHV|IIHQW
OLFKHQ 5DXPHV HUUHLFKW ZHUGHQ ZRGXUFK GLH
VWlGWLVFKH $XIHQWKDOWV XQG /HEHQVTXDOLWlW
VWHLJW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    












JXQJHQ IU GLH 9HUNHKUVWUlJHU GHV 8PZHOWYHUEXQGHV ]X YHUEHVVHUQ ZHUGHQ GLH 6WDGW XQG GLH
9HUNHKUVSODQXQJ HQJ DXIHLQDQGHU DEJHVWLPPW =LHO GLHVHU LQWHJULHUWHQ 9HUNHKUVSODQXQJ LVW HV
GXUFKGLH6FKDIIXQJEH]LHKXQJVZHLVH6WlUNXQJGHU6WDGWGHUNXU]HQ:HJHPLWQXW]XQJVJHPLVFK







.OLPDVFKXW]EHLWUDJ %HL HQWVSUHFKHQGHU'XUFKIKUXQJ XQG )ODQNLHUXQJ NDQQ GLHVH0DQDKPH














&2 (PLVVLRQHQ ]XVlW]OLFK GLH (PLVVLRQHQ
YRQ /XIWVFKDGVWRIIHQ XQG 9HUNHKUVOlUP XQG
HUK|KHQGLH9HUNHKUVVLFKHUKHLW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    











NXOWXUHOOH XQGVSRUWOLFKH9HUDQVWDOWXQJHQPLW GHU$QUHLVH LPg319(LQWULWWVNDUWHQ VLQGDXFK DOV
)DKUDXVZHLVJOWLJHVN|QQHQVSH]LHOOH(LQWULWWVNDUWHQJHNDXIWZHUGHQGLHDXFK]XU)DKUWPLWGHP
g319 EHUHFKWLJHQ 2SWLRQDO N|QQWH DXFK EHL 9RUODJH HLQHV JOWLJHQ g319)DKUDXVZHLVHV HLQ
HUPlLJWHU (LQWULWWVSUHLV EHUHFKQHW ZHUGHQ ,QVEHVRQGHUH EHL *URYHUDQVWDOWXQJHQ OHLVWHQ .RP








KHQ GXUFK GHQ =HLW XQG 3HUVRQDOEHGDUI ]XP$XVKDQGHOQ GHU .RQGLWLRQHQ YRQ .RPELWLFNHWV ,P
JQVWLJVWHQ )DOO NDQQ EHL VWHLJHQGHQ )DKUJDVW]DKOHQ XQG XQYHUlQGHUWHP g319$QJHERW PLW
0HKUHLQQDKPHQVHLWHQVGHU9HUNHKUVEHWULHEHJHUHFKQHWZHUGHQ2UJDQLVDWRULVFKHUXQG]HLWOLFKHU
$XIZDQG HQWVWHKW GXUFK GDV $XVKDQGHOQ GHU .RQGLWLRQHQ ]XP $QJHERW HQWVSUHFKHQGHU 7LFNHWV
]ZLVFKHQ9HUNHKUVXQWHUQHKPHQXQG9HUDQVWDOWHUQ(LQDXVGLIIHUHQ]LHUWHV$QJHERWDQ.RPELWLFNHWV
NDQQ HLQHQ HUK|KWHQ ]HLWOLFKHQ XQG RUJDQLVDWRULVFKHQ $XIZDQG LP 7LFNHWYHUWULHE VRZLH EHL GHU
7LFNHWNRQWUROOH]XU)ROJHKDEHQ
=HLWKRUL]RQW'LHVH 0DQDKPH ZLUG YRUDXVVLFKWOLFK PLWWHOIULVWLJ ZLUNHQ GD $QJHERWH GLHVHU $UW
YHUJOHLFKVZHLVH ZHQLJ NRPPXQL]LHUW ZHUGHQ EH]LHKXQJVZHLVH SRWHQ]LHOOH =LHOJUXSSHQ NDXP DXI
GDV$QJHERWKLQJHZLHVHQZHUGHQ
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ (LQ GLUHNWHU %HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ LVW
GDQQJHJHEHQZHQQ.UDIWVWRIINRVWHQGHU%HVXFKHULQQHQXQG%HVXFKHUUHGX]LHUWXQGVR]XVlW]OL
FKH$XVJDEHQDP9HUDQVWDOWXQJVRUWHUP|JOLFKWZHUGHQ
=XVDW]HIIHNWH 'XUFK GLH 9HUODJHUXQJ YRQ
$XWRYHUNHKUHQDXI GHQg319N|QQHQ]XVlW]
OLFK ]XU 0LQGHUXQJ GHU &2(PLVVLRQHQ DXFK
6FKDGVWRII XQG /lUPHPLVVLRQHQ UHGX]LHUW
ZHUGHQ
.RPELWLFNHWV N|QQHQ ]XGHP GDV ,PDJH GHU
9HUDQVWDOWHU YHUEHVVHUQ ZHQQ VLH VLFK XP
HLQH HIIL]LHQWH XQG QDFKKDOWLJH 9HUNHKUVDE
ZLFNOXQJ EHPKHQ XQG IU GLH%HVXFKHULQQHQ
XQG %HVXFKHU HLQHQ ]XVlW]OLFKHQ 6HUYLFH DQ
ELHWHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    












LQ%XVVHQ XQG%DKQHQ HLQJHVHW]WZHUGHQ'LHV NDQQ QHEHQ YHUEHVVHUWHP6HUYLFH ]X HLQHU =X
QDKPHGHU6LFKHUKHLWXQG6DXEHUNHLWLQGHQ)DKU]HXJHQ,QVEHVRQGHUHIUlOWHUH3HUVRQHQDEHU





)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG'HP%HWUHLEHU GHVg319 HQWVWHKHQ
GHXWOLFKVWHLJHQGH3HUVRQDONRVWHQ'LHVHN|QQHQJHJHEHQHQIDOOVGXUFKVLQNHQGH$XVJDEHQZHJHQ
ZHQLJHU )lOOHQ YRQ 9DQGDOLVPXV XQG 6FKZDU]IDKUHQ VXEVWLWXLHUW ZHUGHQ2UJDQLVDWRULVFKHU XQG











=XVDW]HIIHNWH 'LH 0DQDKPH NDQQ ZHVHQW
OLFK]XU$WWUDNWLYLHUXQJGHVg319 LQ.|OQEHL
WUDJHQ (LQH P|JOLFKH 9HUODJHUXQJ YRQ $XWR
YHUNHKUHQ DXI GHQ g319 IKUW QHEHQ HLQHU
0LQGHUXQJGHU&2(PLVVLRQHQDXFK]XZHQL
JHU 6FKDGVWRII XQG /lUPHPLVVLRQHQ =XGHP
ZHUGHQ $UEHLWVSOlW]H LP |IIHQWOLFKHQ 1DKYHU
NHKUJHVFKDIIHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    











FKHULQQHQ XQG%HVXFKHUQ YRUKDQGHQH /FNHQ LQ GHU ,QIRUPDWLRQVNHWWH DXV]XIOOHQ XQG GLH 9HU
NHKUVPLWWHOZDKOYHUKDOWHQ KLQ DXI GLH 9HUNHKUVPLWWHO GHV 8PZHOWYHUEXQGHV ]X EHHLQIOXVVHQ ZLUG
HLQH0RELOLWlWV]HQWUDOHHLQJHULFKWHW'LH0RELOLWlWV]HQWUDOHVDPPHOWYHUDUEHLWHWXQGYHUEUHLWHWVWDWL
VFKHXQGG\QDPLVFKH,QIRUPDWLRQHQ]XUJQVWLJVWHQ9HUNHKUVPLWWHOZDKODQ5HLVHQGH'LH0RELOL
WlWV]HQWUDOH LVW VR HLQH IU MHGHUPDQQ ]XJlQJOLFKH (LQULFKWXQJ GLH 0RELOLWlWVPDQDJHPHQW
'LHQVWOHLVWXQJDXIVWlGWLVFKHUXQGUHJLRQDOHU(EHQHDQELHWHW
.OLPDVFKXW]EHLWUDJ(LQHQ&20LQGHUXQJVEHLWUDJ OHLVWHWGLH0RELOLWlWV]HQWUDOHGDQQZHQQ LKUH
,QIRUPDWLRQHQ GD]X EHLWUDJHQ GDVV 3NZ9HUNHKUH DXI GLH 9HUNHKUVPLWWHO GHV 8PZHOWYHUEXQGHV
YHUODJHUWZHUGHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG(LQULFKWXQJ XQG %HWULHE HLQHU0RELOL

















=XVDW]HIIHNWH 'LH (LQULFKWXQJ HLQHU 0RELOL
WlWV]HQWUDOHWUlJW]XU$WWUDNWLYLHUXQJGHVg319
LQ .|OQ EHL XQG NDQQ ]XU 9HUODJHUXQJ YRQ
$XWRYHUNHKUHQDXIGHQg319IKUHQZDVHLQH
0LQGHUXQJ GHU &2(PLVVLRQHQ VRZLH DXFK
YRQ 6FKDGVWRII XQG /lUPHPLVVLRQHQ EHLP
0,9EHGHXWHQNDQQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    












NHQ XQG 6FKZlFKHQ GHU EHVWHKHQGHQ 9HUNHKUVLQIUDVWUXNWXU LQ GLH 6WDGW XQG 9HUNHKUVSODQXQJ
HLQIOLHHQ]XODVVHQZLUGGLH%HY|ONHUXQJPLWWHOV%HIUDJXQJHQRGHUGHU(LQULFKWXQJYRQ,QWHUQHW
SRUWDOHQ HOHNWURQLVFKH Ä.XPPHUNlVWHQ³ RGHU ÄVFKZDU]H %UHWWHU³ LQ GLH 9HUNHKUVSODQXQJ HLQJH
EXQGHQ




















&2 (PLVVLRQHQ ]XVlW]OLFK GLH (PLVVLRQHQ
YRQ /XIWVFKDGVWRIIHQ XQG 9HUNHKUVOlUP XQG
HUK|KHQ GLH 9HUNHKUVVLFKHUKHLW 'LH %HY|ONH
UXQJ LVW DOV ZHVHQWOLFKH ,QIRUPDWLRQVTXHOOH LQ
GLH 3ODQXQJ GHU ,QIUDVWUXNWXU IU 5DG XQG




JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    











%HVFKUHLEXQJ GHU0DQDKPH%HL KRKHU $QELQGXQJVTXDOLWlW DQ GDV 1HW] GHVg319 N|QQWHQ
%DXKHUUHQYRQGHU9HUSIOLFKWXQJ]XU(UULFKWXQJYRQ6WHOOSOlW]HQYROOVWlQGLJRGHU WHLOZHLVHEHIUHLW
ZHUGHQ 'LHV VROOWH DQ 6WUDWHJLHQ ]XU 9HUEHVVHUXQJ GHU $QJHERWH LP8PZHOWYHUEXQG JHNRSSHOW
ZHUGHQXQGN|QQWHHLQH9HUSIOLFKWXQJIU%DXKHUUHQ]XU%HUHLWVWHOOXQJGLHEVWDKOXQGUHJHQVLFKH
UHU)DKUUDGDEVWHOODQODJHQEHLQKDOWHQ




GHU 9HUSIOLFKWXQJ ]XU (UULFKWXQJ YRQ 6WHOOSOlW]HQ JHKW PLW GHU 5HGXNWLRQ EH]LHKXQJVZHLVH GHP
:HJIDOO GHU $EO|VXQJV]DKOXQJHQ LQ +|KH GHU GXUFKVFKQLWWOLFKHQ +HUVWHOOXQJVNRVWHQ HLQHV 6WHOO
SODW]HVHLQKHU'LHVH(LQQDKPHQHQWIDOOHQ IU GLH ]ZHFNJHEXQGHQH9HUZHQGXQJ]XU+HUVWHOOXQJ




&2(PLVVLRHQHUUHLFKHQ GDGLHVH0DQDKPH LQGHU5HJHO DQGHQ1HXEDX YRQ*HElXGHQJH
NRSSHOWLVWXQGHLQHQSODQHULVFKHQ9RUODXIHUIRUGHUW
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQSRVLWLYHU%HLWUDJ]XU:HUWVFK|SIXQJLVWGDQQJHJH





UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUPXQGHUK|KHQGLH9HUNHKUVVLFKHUKHLW
$XFK NRQNXUULHUHQ 6WHOOSOlW]H LP LQQHUVWlGWL
VFKHQ%HUHLFKPLWDQGHUHQZLFKWLJHQ)OlFKHQ
DQVSUFKHQ 'XUFK )UHLIOlFKHQ LQIROJH QLFKW
JHEDXWHU 6WHOOSOlW]H N|QQHQ DQGHUZHLWLJH
1XW]XQJHQUHDOLVLHUWZHUGHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    





















VFKHQ$XWRIDKUWHQ LQ IX EH]LHKXQJVZHLVH UDGYHUNHKUVWDXJOLFKHQ'LVWDQ]HQ DXI GHQ HPLVVLRQV
IUHLHQQLFKWPRWRULVLHUWHQ9HUNHKUEHJQVWLJHQ
)LQDQ]LHOOHURUJDQLVDWRULVFKHUXQG]HLWOLFKHU$XIZDQG.RVWHQHQWVWHKHQLQHUVWHU/LQLHGXUFK













QDKPHQ (V LVW MHGRFK ]X HUZDUWHQ GDVV LP 9RUIHOG GHU 5HDOLVLHUXQJ HLQH LQWHQVLYH 'LVNXVVLRQ





=XVDW]HIIHNWH 1HEHQ GHU 9HUNHKUVVLFKHUKHLW
HUK|KHQQLHGULJH*HVFKZLQGLJNHLWHQGLH.DSD
]LWlW HLQHU 6WUDH 'LH H[WHUQHQ .RVWHQ GHV
$XWRYHUNHKUVZHUGHQGXUFKGLH9HUPLQGHUXQJ
YRQ9HUNHKUVVWDX /lUP XQG6FKDGVWRIIHPLV
VLRQHQ UHGX]LHUW 'LH 9HUEHVVHUXQJ GHU 9HU
NHKUVVLFKHUKHLW LP 6WUDHQYHUNHKU XQG GLH
9HUPLQGHUXQJ YRQ 9HUNHKUVOlUP XQG 6FKDG
VWRIIHPLVVLRQHQ UHGX]LHUHQ GLH H[WHUQHQ .RV




JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    






























VWHOOW HLQH8PEUXFKVLWXDWLRQ LP/HEHQGHU0HQVFKHQGDU LQGHU0RELOLWlWVURXWLQHQDXIJHEURFKHQ




.OLPDVFKXW]EHLWUDJ 1HXEUJHUUDGWRXUHQ N|QQHQ HLQHQ ,PSXOV ]XU 1XW]XQJ GHV )DKUUDGHV LP
$OOWDJHUEULQJHQ'LHVNDQQHLQH9HUODJHUXQJYRQLQQHUVWlGWLVFKHQ$XWRIDKUWHQLQUDGYHUNHKUVWDXJ
OLFKHQ'LVWDQ]HQ DXI GHQ HPLVVLRQVIUHLHQ5DGYHUNHKU EHJQVWLJHQ6R ZHUGHQ EHL HLQHPGXUFK
VFKQLWWOLFKHQ)DKU]HXJEHVHW]XQJVJUDGYRQ3HUVRQHQLQQHUVWlGWLVFKUXQGJ&2SUR)DKU
]HXJNLORPHWHUHLQJHVSDUW










UXQJ YRQ PRWRULVLHUWHQ 9HUNHKUHQ PLQGHUW
QHEHQ GHQ &2(PLVVLRQHQ ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ XQG 9HU
NHKUVOlUPXQGHUK|KWGLH9HUNHKUVVLFKHUKHLW
'DV .HQQHQOHUQHQ GHV QHXHQ:RKQRUWHV DOV
IDKUUDGIUHXQGOLFKH6WDGWXQGGDV=HLJHQVWlG
WLVFKHU 6HKHQVZUGLJNHLWHQ XQG 1DKHUKR
OXQJVDQJHERWH VWHLJHUW ]XGHP GLH $WWUDNWLYLWlW




HLQH VR]LDO XQG XPZHOWYHUWUlJOLFKH 0RELOLWlW
JHI|UGHUWZLUG
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    


















%HVFKUHLEXQJ GHU 0DQDKPH 'XUFK GLH $XVZHLVXQJ ZHLWHUHU GHU NRPELQLHUWHQ 1XW]XQJ YRQ
/NZ.OHLQODVWHUQXQG /DVWHQIDKUUlGHUQ YRUEHKDOWHQHQ/DGH]RQHQ LQGHU ,QQHQVWDGW VROO GLH1XW
]XQJYRQ/DVWHQIDKUUlGHUQLP.|OQHU/LHIHUYHUNHKUJHI|UGHUWZHUGHQ
.OLPDVFKXW]EHLWUDJ(LQ.OLPDVFKXW]EHLWUDJLVWJHJHEHQZHQQPRWRULVLHUWH/LHIHUYHUNHKUHGXUFK




WHQ IU GLH $QVFKDIIXQJ GHU /DVWHQIDKUUlGHU (LQ /DVWHQIDKUUDG NRVWHW MH QDFK $XVVWDWWXQJ HWZD
ELV(XUR.RVWHQ IU GLH 6WDGW.|OQHQWVWHKHQEHL GHUJHJHEHQHQIDOOV HUIRUGHUOLFKHQ






=HLWKRUL]RQW'DHLQ QLFKW XQEHWUlFKWOLFKHU3ODQXQJV XQG$EVWLPPXQJVDXIZDQG ]X HUZDUWHQ LVW
ODVVHQ VLFK YRUDXVVLFKWOLFKPLW GLHVHU0DQDKPH HUVWPLWWHOIULVWLJ &20LQGHUXQJVSRWHQ]LDOH HU
VFKOLHHQ
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ(LQH 5HGX]LHUXQJ GHVPRWRULVLHUWHQ /LHIHUYHUNHKUV LQ
GHU,QQHQVWDGWYHUEHVVHUWGLH1XW]XQJVEHGLQJXQJHQIUGDV)DKUUDGXQGGHQ)XYHUNHKU+LHUPLW




WHU /LHIHUYHUNHKUH UHGX]LHUW ]XVlW]OLFK GLH
(PLVVLRQHQ YRQ /lUP XQG /XIWVFKDGVWRIIHQ
'LHV HUK|KW GLH $XIHQWKDOWVTXDOLWlW LP |IIHQWOL
FKHQ 5DXP ]XGHP ZHUGHQ GLH 1XW]XQJVEH
HLQWUlFKWLJXQJHQ YRQ (LQNDXIVVWUDHQ XQG
)XJlQJHU]RQHQ GXUFK JHSDUNWH RGHU IDKUHQ
GHPRWRULVLHUWH/LHIHUIDKU]HXJHJHPLQGHUW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    




























%HVFKUHLEXQJ GHU 0DQDKPH'XUFK HLQ %QGHO YRQ (LQ]HOPDQDKPHQ VROOHQ GLH HOWHUOLFKHQ
%ULQJYHUNHKUH ]XU6FKXOHPLW GHP3NZ UHGX]LHUW XQG DXI NOLPDVFKRQHQGHXQG VR]LDOYHUWUlJOLFKH
9HUNHKUVWUlJHU YHUODJHUW ZHUGHQ 'LHVHV 0DQDKPHQEQGHO XPIDVVW GUHL +DQGOXQJVIHOGHU 
5HVWULNWLYH 0DQDKPHQ IU GHQ $XWRYHUNHKU +DOWHYHUERWH *HVFKZLQGLJNHLWVUHGX]LHUXQJHQ
hEHUZDFKXQJ XQG.RQWUROOH  9HUEHVVHUXQJ GHU )X XQG5DGYHUNHKUVLQIUDVWUXNWXU DXV
JHZLHVHQH3DUNSOlW]H IU (OWHUQWD[LV 9HUEHVVHUXQJ GHU 6LFKW DXI GLH 9HUNHKUVVLWXDWLRQ $XVEDX
GHU )X XQG 5DGYHUNHKUVZHJH )XJlQJHUEHGDUIVDPSHOQ hEHUTXHUXQJVKLOIHQ 6FKOHU XQG
(OWHUQORWVHQ 7HLO$XISIODVWHUXQJHQ  ,QIRUPDWLRQ XQG.RPPXQLNDWLRQ (OWHUQDEHQGH $NWL
RQVWDJH(UZHLWHUXQJ GHU9HUNHKUVHU]LHKXQJ ]XP0RELOLWlWVXQWHUULFKW %HWHLOLJXQJ YRQ6FKOHULQ








.RVWHQGHU8PVHW]XQJ )U.DPSDJQHQ XQG ,QIRUPDWLRQVDNWLRQHQ LVW YRU EHL GHU3ODQXQJXQG
'XUFKIKUXQJDOOHPPLWSHUVRQHOOHP=HLWXQG.RVWHQDXIZDQG]XUHFKQHQ6DFKNRVWHQHQWVWHKHQ
ZHQQ$UEHLWVPDWHULDOLHQ DQJHVFKDIIW RGHU HUVWHOOWZHUGHQPVVHQ'HU RUJDQLVDWRULVFKH XQG
]HLWOLFKH $XIZDQG LVW DEKlQJLJ YRQ8PIDQJ XQG$UW GHU $UW GHU0DQDKPH2UGQXQJVUHFKWOLFKH











=XVDW]HIIHNWH 'XUFK GLH 6XEVWLWXWLRQ HOWHUOL
FKHU %ULQJYHUNHKUH NDQQ GLH 8QIDOOJHIDKU UH
GX]LHUW ZHUGHQ ± HLQHUVHLWV DXIJUXQG HLQHV
JHULQJHUHQ 9HUNHKUVDXINRPPHQV LP 8PIHOG
GHU6FKXOHQXQGDQGHUHUVHLWVZHLOg319XQG
=XIXJHKHQIUGHQ6FKXOZHJVLFKHUHUVLQGDOV
GLH 3NZ)DKUW 'XUFK UHJHOPlLJH %HZH
JXQJ DXI GHP 6FKXOZHJ ELOGHQ GLH .LQGHU
DXHUGHP LKUH PRWRULVFKHQ )lKLJNHLWHQ DXV
HQWZLFNHOQ UlXPOLFKHV 9RUVWHOOXQJVYHUP|JHQ
OHUQHQ GLH VHOEVWlQGLJH XQG VLFKHUH 0RELOLWlW
LP 6WUDHQYHUNHKU XQG EHXJHQ %HZHJXQJV
PDQJHOYRU
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    



















%HVFKUHLEXQJ GHU 0DQDKPH 'XUFK GLH UlXPOLFKH $XVZHLWXQJ GHU 3DUNUDXPEHZLUWVFKDIWXQJ
XQGGLH$QSDVVXQJGHU7DULIHGXUFK*HEKUHQHUK|KXQJVROO3NZ9HUNHKUDXIGHQ8PZHOWYHUEXQG
YHUODJHUW ZHUGHQ GHU 3NZ=LHOYHUNHKU UHGX]LHUW ZHUGHQ XQG GHU 3DUNVXFKYHUNHKU UHGX]LHUW ZHU
GHQ
.OLPDVFKXW]EHLWUDJ'LHVHU LVWDEKlQJLJYRQ$UWXQG8PIDQJGHU0DQDKPH&2NDQQHLQJH
VSDUWZHUGHQZHQQ HV GXUFK3DUNUDXPEHZLUWVFKDIWXQJ JHOLQJW 3NZ9HUNHKU ]X YHUPHLGHQ RGHU
DXI NOLPDVFKRQHQGH 9HUNHKUVWUlJHU ]X YHUODJHUQ GHQ 3DUNVXFKYHUNHKU ]X YHUULQJHUQ XQG 9HU
NHKUVDEOlXIHIOVVLJHU]XJHVWDOWHQ
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG .RVWHQ HQWVWHKHQ GXUFK ,QYHVWLWLRQ
3DUNVFKHLQDXWRPDWHQ 9HUNHKUV]HLFKHQ %HWULHE :DUWXQJ ,QVWDQGKDOWXQJ /HHUXQJ hEHUZD
FKXQJ .RQWUROOH$KQGXQJ9HUZDOWXQJGHU%XJHOGHU(LQQDKPHQN|QQHQHU]LHOWZHUGHQGXUFK
3DUNJHEKUHQ9HUZDUQXQJVXQG%XJHOGHU VRZLH GLH9HUZDOWXQJVJHEKUHQ IU$QZRKQHUSDUN
DXVZHLVHXQG6RQGHUJHQHKPLJXQJHQ9RUGHU8PVHW]XQJGHU%HZLUWVFKDIWXQJVPDQHKPHQVLQG












GHV YRUKDQGHQHQ 3DUNUDXPV YHUEHVVHUWH
3DUNP|JOLFKNHLWHQ IU $QZRKQHU %HVXFKHU
XQG:LUWVFKDIWVYHUNHKUHLQH5HGX]LHUXQJGHV




UXQJ YRQ:RKQXPIHOG XQG $XIHQWKDOWVTXDOLWlW
LQGHU6WDGWHUP|JOLFKHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    




























.OLPDVFKXW]EHLWUDJ 'HU .OLPDVFKXW]EHLWUDJ GLHVHU0DQDKPH OlVVW VLFK DQ GLHVHU 6WHOOH QLFKW







=HLWKRUL]RQW'D IU GLH =XVDPPHQDUEHLW EHUHLWV 6WUXNWXUHQ YRUKDQGHQ VLQG XQG DXI LQIRUPHOOHU
(EHQHDXFKEHUHLWVHLQH=XVDPPHQDUEHLWVWDWWILQGHWZlUHEHLGLHVHU0DQDKPH]XHUZDUWHQGDVV
VLH VFKQHOO ]X UHDOLVLHUHQ LVW &20LQGHUXQJHQ DXV GHQ JHPHLQVDP HQWZLFNHOWHQ 0DQDKPHQ
N|QQHQVRPLWWHOIULVWLJHUUHLFKWZHUGHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ(LQGLUHNWHU%HLWUDJ]XU:HUWVFK|SIXQJ LVWPLWGHU9HU
EHVVHUXQJ GHU =XVDPPHQDUEHLW ]ZLVFKHQ GHQ )DFKSODQXQJHQ XQG H[WHUQHQ$NWHXUHQ QLFKW YHU
EXQGHQ
=XVDW]HIIHNWH 'LH $UEHLW GHU $UEHLWVNUHLVH
PXVV VLFK QLFKW DXI GHQ $VSHNW .OLPDVFKXW]
XQG9HUNHKUEHVFKUlQNHQHVN|QQWHQGDUEHU
KLQDXV ZHLWHUH YHUNHKUVUHOHYDQWH 7KHPHQ
EHLVSLHOVZHLVH 9HUNHKU XQG 'DVHLQVYRUVRUJH
RGHU9HUNHKUVVLFKHUKHLWEHDUEHLWHWZHUGHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    
























































%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ (LQ %HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ ZlUH GDQQ
JHJHEHQZHQQGLH8PUVWXQJEHQ]LQEHWULHEHQHU)DKU]HXJHDXI)OVVLJJDVGXUFK8QWHUQHKPHQLQ
GHU 5HJLRQ HUIROJHQ ZUGH XQG ZHQQ GLH 8PUVWXQJVNRVWHQ GXUFK JHVXQNHQH .UDIWVWRIINRVWHQ
HJDOLVLHUWVLQG
=XVDW]HIIHNWH (LQ (UGJDVIDKU]HXJ HPLWWLHUW
JHJHQEHUHLQHPEHQ]LQEHWULHEHQHQ)DKU]HXJ
EHL JOHLFKHU9HUNHKUVOHLVWXQJ UXQG3UR]HQW
ZHQLJHU .RKOHQPRQR[LG &2  3UR]HQW
ZHQLJHU.RKOHQZDVVHUVWRIIH +&XQG3UR
]HQW ZHQLJHU 6WLFNR[LGH 12; *HJHQEHU
'LHVHOIDKU]HXJHQ RKQH 5XILOWHU ZHUGHQ 
3UR]HQWZHQLJHU&23UR]HQWZHQLJHU+&
 3UR]HQW ZHQLJHU 12; XQG ELV ]X  3UR
]HQW ZHQLJHU )HLQVWDXE HPLWWLHUW )HUQHU VLQG




ELV ]X  3UR]HQW ZHQLJHU &2 'HU $XVVWR
YRQ6WLFNR[LGHQ LVW XPELV ]X3UR]HQW XQG
GHU $XVVWR YRQ .RKOHQZDVVHUVWRIIHQ XP ELV
]X3UR]HQWYHUPLQGHUW)HLQVWDXEZLUGSUDN
WLVFKQLFKWHPLWWLHUW)OVVLJJDVIDKU]HXJHUHGX
]LHUHQ ]XVlW]OLFK GLH %HODVWXQJ GXUFK 9HU
NHKUVOlUP
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    












%HVFKUHLEXQJ GHU 0DQDKPH 8P GHQ $QWHLO YRQ (UGJDVIDKU]HXJHQ DQ GHU *HVDPWIORWWH ]X
HUK|KHQZLUGGDV)|UGHUSURJUDPP(UGJDVDOV.UDIWVWRIIZLHGHUDXIJHQRPPHQ
.OLPDVFKXW]EHLWUDJ'LH9HUEUHQQXQJYRQHLQHP/LWHU%HQ]LQHU]HXJWNJ&2(PLWWLHUWHLQ
EHQ]LQEHWULHEHQHV )DKU]HXJ EHL HLQHU MlKUOLFKHQ )DKUOHLVWXQJ YRQ  .LORPHWHU XQG HLQHP
GXUFKVFKQLWWOLFKHQ9HUEUDXFKYRQ O%HQ]LQNJ&2VLQGHVEHLPYHUJOHLFKEDUHQ(UGJDV
IDKU]HXJEHLYHUJOHLFKEDUHU)DKUOHLVWXQJQXU NJ&2*UXQG IUGHQJHULQJHUHQ9HUEUDXFK






DXVIlOOH MH JHI|UGHUWHP )DKU]HXJ LQ +|KH GHU )|UGHUVXPPH 'LH %HUHLWVWHOOXQJ HLQHV 7DQNJXW
VFKHLQVIUNJ(UGJDVHQWVSULFKWEHLHLQHP9HUNDXIVSUHLVYRQ¼NJHLQHP(LQQDKPHYHU
OXVW YRQ  ¼ MH JHI|UGHUWHP)DKU]HXJ6RZRKO GHU(LQNDXIV DOV DXFK GHU9HUNDXIVSUHLV VWHOOW








=HLWKRUL]RQW'D LQ .|OQ HLQ lKQOLFKHV )|UGHUSURJUDPP LQ GHU MQJHUHQ 9HUJDQJHQKHLW EHUHLWV
H[LVWLHUWH N|QQWH GDV QHXH $QJHERW YRUKDQGHQHQ 6WUXNWXUHQ QXW]HQ &20LQGHUXQJVSRWHQ]LDOH
OLHHQVLFKVRYRUDXVVLFKWOLFKNXU]IULVWLJHUVFKOLHHQ
%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJ:LUGIRVVLOHV(UGJDVGXUFK%LRJDVDXVGHU5HJLRQVXE
VWLWXLHUW GDQQ ZlUH GXUFK GLH (U]HXJXQJ GHV %LRJDVHV GXUFK ORNDOH XQG UHJLRQDOH $NWHXUH HLQ
SRVLWLYHU%HLWUDJ]XUUHJLRQDOHQ:HUWVFK|SIXQJJHJHEHQ
=XVDW]HIIHNWH (LQ )|UGHUSURJUDPP (UGJDV
ELHWHW GHQ (QHUJLHYHUVRUJHUQ DOV SRWHQ]LHOOHQ
7UlJHUQGHU0DQDKPHGLH0|JOLFKNHLWQHEHQ
GHU (UVFKOLHXQJ QHXHU 7lWLJNHLWVIHOGHU XQG
.XQGHQNUHLVH (LQIOXVV DXI GLH =XVDPPHQVHW
]XQJ GHU )DKU]HXJIORWWH GHU .|OQHU %HY|ONH
UXQJ ]X QHKPHQ XQG GLH %HY|ONHUXQJ ]XP
.DXI&2lUPHUHU)DKU]HXJH]XPRWLYLHUHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    











OHUDQJDEHQ YHUULQJHUW VLFK GXUFK GHQ +\EULGDQWULHE GHU 9HUEUDXFK XQG GDPLW GHU &2$XVVWR
JHJHQEHU'LHVHOIDKU]HXJHQZHOFKHGLHDNWXHOOH((9$EJDVQRUPHUIOOHQXPELV3UR]HQW










IU GHQ 6WDGWYHUNHKU EHVRQGHUV JHHLJQHWHU VHULHOOHU +\EULGWHFKQRORJLH NRVWHQ DOV 6WDQGDUGEXV
UXQG(XURXQGVLQGGDPLW IDVWGRSSHOW VR WHXHUZLH'LHVHO6WDQGDUGEXVVHGLHGLH((9
$EJDVQRUPHUIOOHQ+LQ]XNRPPHQ.RVWHQIUGLH$XVELOGXQJGHU0LWDUEHLWHULQGHU:HUNVWDWWGHQ
WHLOZHLVHQ8PEDXGHU:HUNVWDWW VRZLHGHQ(UVDW]GHU%DWWHULH QDFKHWZDVHFKVELVDFKW -DKUHQ




VR GDVV GLH )DKU]HXJUHVHUYH LP )DOOH GHU $QVFKDIIXQJ PHKUHUHU +\EULGEXVVH HUK|KW ZHUGHQ
PVVWH




GLH K|KHUHQ $QVFKDIIXQJVNRVWHQ GXUFK VLQNHQGH %HWULHEVNRVWHQ DXVJHJOLFKHQ VLQG XQG ZHLWHUH
(LQVSDUXQJHQEHLGHQ%HWULHEVNRVWHQ,QYHVWLWLRQHQDQDQGHUHU6WHOOHHUP|JOLFKHQ
=XVDW]HIIHNWH 'LH 9HUZHQGXQJ YRQ +\EULG
IDKU]HXJHQ WUlJW GD]X EHL VPRJELOGHQGH







JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    



















RQHOOHP $QWULHE ZUGHQ YRUDXVVLFKWOLFK JHULQJHUH %HWULHEVNRVWHQ HQWJHJHQVWHKHQ (QWVFKHLGHQG








%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ'LHVHU LVW GDQQ JHJHEHQ ZHQQ GLH (LQVSDUXQJHQ EHL
GHQ%HWULHEVNRVWHQGLHK|KHUHQ$QVFKDIIXQJVSUHLVHEHUNRPSHQVLHUHQXQGVR(LQVSDUXQJHQ LP
)XKUSDUN,QYHVWLWLRQHQGHV.UHLVHVRGHUGHU.RPPXQHQDQDQGHUHU6WHOOHHUP|JOLFKHQ
=XVDW]HIIHNWH 'LH 9HUZHQGXQJ YRQ +\EULG
IDKU]HXJHQ WUlJW GD]X EHL VPRJELOGHQGH




YRQ )HLQVWDXE 'LH *HUlXVFKHPLVVLRQHQ ZHU
GHQHEHQIDOOVGHXWOLFKUHGX]LHUW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    






































=HLWKRUL]RQW 0LW GHU )|UGHUXQJ GHU 1XW]XQJ YRQ 3HGHOHFV ODVVHQ VLFK 0LQGHUXQJVSRWHQ]LDOH
PLWWHOIULVWLJHUVFKOLHHQ ,P9RUIHOGZlUHGLH'XUFKIKUXQJXPIDQJUHLFKHUSODQHULVFKHUXQGEDXOL
FKHU0DQDKPHQVRZLH0DQDKPHQ]XU$EVWLPPXQJXQG.RRUGLQDWLRQHUIRUGHUOLFK
%HLWUDJ ]XU UHJLRQDOHQ:HUWVFK|SIXQJ (LQ GLUHNWHU %HLWUDJ ]XU UHJLRQDOHQ:HWWVFK|SIXQJ LVW
GDQQ JHJHEHQ ZHQQ $XWRIDKUWHQ GXUFK 3HGHOHFV VXEVWLWXLHUW ZHUGHQ XQG JHULQJHUH .UDIWVWRII
EH]LHKXQJVZHLVH(QHUJLHNRVWHQ]XVlW]OLFKH$XVJDEHQDQDQGHUHU6WHOOHHUP|JOLFKHQ
=XVDW]HIIHNWH 'LH )|UGHUXQJ YRQ 3HGHOHFV
HUP|JOLFKW HLQH EHVVHUH 0RELOLWlW IU JU|HUH
7HLOH GHU %HY|ONHUXQJ EHLVSLHOVZHLVH IU 6H
QLRUHQ
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    














GHQ&2 XQG6FKDGVWRIIHPLVVLRQHQ ]X VHQNHQ VROOHQ$EIDOOVDPPHOIDKU]HXJHPLW+\EULGDQWULHE
HLQJHVHW]WZHUGHQ
(LQ K\EULGDQJHWULHEHQHV 6DPPHOIDKU]HXJ QXW]W IU ODQJH 7UDQVSRUWIDKUWHQ GHQ VHULHQPlLJHQ
'LHVHOPRWRU:lKUHQGGHV6DPPHOHLQVDW]HVZHUGHQ LQGHV VRZRKO GDV)DKUJHVWHOO DOVDXFK GHU
$EIDOOVDPPHODXIEDXYRQHLQHPGLHVHOHOHNWULVFKHQ+\EULGDQWULHEEHWULHEHQ'LHVHUEHVWHKWLP:H
VHQWOLFKHQ DXV HLQHPHOHNWULVFKHQ6\VWHP GDV HLQHUVHLWVGLHZlKUHQG GHU6DPPOXQJ LQ KRKHP
0DH DQIDOOHQGH %UHPVHQHUJLH ]XUFNJHZLQQW XQG LQ +RFKOHLVWXQJVVSHLFKHUQ HLQODJHUW VRZLH
DQGHUHUVHLWVGDV)DKU]HXJXQGGHQ$XIEDXPLWGHUVRJHZRQQHQHQ(QHUJLHDQWUHLEW:LUGGDUEHU
KLQDXVJHKHQGH(QHUJLHEHQ|WLJWLVW]XVlW]OLFKHLQOHLVWXQJVRSWLPLHUWHU(QHUJLHHU]HXJHUYHUIJEDU
.OLPDVFKXW]EHLWUDJ 'LH )DKU]HXJH EHQ|WLJHQ FLUFD  3UR]HQW ZHQLJHU .UDIWVWRII DOV HLQ KHU
N|PPOLFKHV$EIDOOVDPPHOIDKU]HXJ'HU&2$XVVWRVLQNWVRHEHQIDOOVXPELV]X3UR]HQW
)LQDQ]LHOOHU RUJDQLVDWRULVFKHU XQG ]HLWOLFKHU $XIZDQG+LHU]X N|QQHQ YRU (QGH GHU GHU]HLW
QRFKODXIHQGHQ)HOGYHUVXFKHQRFKNHLQHNRQNUHWHQ$QJDEHQJHPDFKWZHUGHQ'LHVLVWHUVWP|J
OLFK ZHQQ K\EULGEHWULHEHQH $EIDOOVDPPHOIDKU]HXJH VHULHQPlLJ OLHIHUEDU VLQG (V NDQQ MHGRFK










=XVDW]HIIHNWH 'LH 9HUZHQGXQJ YRQ +\EULG
IDKU]HXJHQ WUlJW GD]X EHL VPRJELOGHQGH




YRQ )HLQVWDXE 'LH *HUlXVFKHPLVVLRQHQ ZHU
GHQHEHQIDOOVGHXWOLFKUHGX]LHUW
%HZHUWXQJ
JHULQJH.RVWHQ    
.OLPDVFKXW]EHLWUDJ    









'LH .OLPDVFKXW]PDQDKPHQ XQG EQGHO GLH LP .OLPDVFKXW]V]HQDULR HLQ]HOQ
EHZHUWHWZXUGHQZXUGHQYRUKHUJHPlGHU LQ$EVFKQLWWJHQDQQWHQ.ULWH
ULHQKLHUDUFKLVFKJHRUGQHWXQGPLWHLQHPHQWVSUHFKHQGHQ,QGH[ZHUWYRQL ELV













,Q GHU DXWRIUHLHQ 6LHGOXQJ Ä6WHOOZHUN ³ OHEHQ  E]Z  +DXVKDOWH GDYRQ VFKDIIHQ
LKUHQ3NZPLWGHP8P]XJDE'LHVH$EVFKlW]XQJEHUXKWDXIGHU(YDOXLHUXQJHLQHUDXWRIUHLHQ
6LHGOXQJLQ:LHQ)ORULGVGRUIYJO0RVHU6WRFNHU










































g319 YHUODJHUW +lWWHPDQ GLHVH $QQDKPH LP0RGHOO ]XJUXQGH JHOHJW ZlUH GDV (UJHEQLV HLQ
.OLPDVFKXW]EHLWUDJYRQQXU.LORWRQQHQ&2SUR-DKUJHZHVHQ(LQP|JOLFKHU*UXQGKLHUIUN|QQ
WH VHLQ GDVVEHL GHU VWDQGDUGLVLHUWHQ%HZHUWXQJGLH9HUODJHUXQJDXFK UHODWLY ODQJHU:HJHYRP
0,9DXI GHQg319DQJHQRPPHQZXUGH GLH WHLOZHLVHDXFKDXHUKDOEGHV6WDGWJHELHWHV OLHJHQ
XQG LQ LKUHU:LUNXQJ LQVRIHUQQXU WHLOZHLVHGHPKLHU JHZlKOWHQ%LODQ]LHUXQJVNRQ]HSWXQWHUIDOOHQ
'LHVNRQQWHMHGRFKLP5DKPHQGHV3URMHNWHVQLFKWDEVFKOLHHQGJHNOlUWZHUGHQ,QVRIHUQZXUGH















































































































































































































































































































































































































































































































6WUDH   
3NZ9HUNHKU  0LR)DKU]HXJ.LORPHWHUD 
GHU.|OQHU  0LR)DKU]HXJNPD 
GHU(LQSHQGOHU  0LR)DKU]HXJNPD 
GHU%HVXFKHU  0LR)DKU]HXJNPD 
LP7UDQVLW  0LR)DKU]HXJNPD 
QDFK6WUDHQ   
$XWREDKQ  0LR)DKU]HXJNPD 
,QQHURUWVVWUDHQ  0LR)DKU]HXJNPD 
   
.UDG   
GHU.|OQHU  0LR)DKU]HXJNPD 
   
%XVVH   
.9%LQVJHVDPW  0LR)DKU]HXJNPD 
.9%DXHUKDOE  0LR)DKU]HXJNPD 
.9%LQQHUKDOE.|OQV  0LR)DKU]HXJNPD 
5HLVHEXVVH  0LR)DKU]HXJNPD 
%XVVHQDFK6WUDHQ $XWREDKQ 0LR)DKU]HXJNPD 
 %XQGHVVWUDH 0LR)DKU]HXJNPD 
 /DQGVWUDH 0LR)DKU]HXJNPD 
 .UHLVVWUDH 0LR)DKU]HXJNPD 
 *HPHLQGHVWUDH 0LR)DKU]HXJNPD 
 )OlFKHQTXHOOHQ 0LR)DKU]HXJNPD 
   
6FKLHQH   
6WDGWEDKQ   
9HUNHKUVOHLVWXQJ  0LR3NPD 
%HWULHEVOHLVWXQJ  0LR:DJHQNPD 
   
6319   
9HUNHKUVOHLVWXQJ  0LR3NP6WURPD 
9HUNHKUVOHLVWXQJ  0LR3NP'LHVHOD 
%HWULHEVOHLVWXQJ  =XJNP6WURPD 
%HWULHEVOHLVWXQJ  =XJNP'LHVHOD 
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63)9   
9HUNHKUVOHLVWXQJ  0LR3NPD 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%HWULHEVOHLVWXQJ  =XJNPD 
   
/XIWYHUNHKU   

















































































 (LQKHLW   
(LQZRKQHU    
    




7DJ   
:HJHGHU.|OQHULP%LQQHQXQG=LHO
4XHOOYHUNHKU :HJHG   
(LQSHQGOHUZHJH :HJHG   
%HVXFKHUZHJH :HJHG   
7UDQVLWUHLVHQGH$Q]DKOGHU3NZ 3NZG   
    
0RGDO6SOLWGHU.|OQHULP%LQQHQXQG=LHO4XHOOYHUNHKU
  
]X)X    
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GH]XYHUOlVVLJHXQGEH]DKOEDUH(QHUJLHYHUVRUJXQJ%HUOLQ




'HXWVFKHV ,QVWLWXW IU8UEDQLVWLN 'LIX 'LIX%HULFKWH  $UWLNHO Ä6WHXHUXQJ
GHV VWlGWLVFKHQ .I]9HUNHKUV &LW\0DXW 3DUNUDXPPDQDJHPHQW XQG 8PZHOW]R
QHQ³6%HUOLQ2QOLQHYHUIJEDUXQWHUZZZGLIXGH
'HXWVFKHV ,QVWLWXW IU 8UEDQLVWLN 'LIX  )RUVFKXQJV XQG (QWZLFNOXQJVYRUKDEHQ
Ä3DUNHQ%HUOLQ³ $EVFKOXVVEHULFKW %HUOLQ 2QOLQH YHUIJEDU XQWHU
ZZZPRELOLWDHWGH
'HXWVFKHV ,QVWLWXW IU8UEDQLVWLN 'LIX 'LIX%HULFKWH  $UWLNHO Ä3DUNUDXP





&LW\/RJLVWLN SHU 5DG ± 'LH (XURSHDQ 7UDQVSRUW &RQIHUHQFH ,Q 9HUNHKU XQG
7HFKQLN+HIW
(XURSlLVFKH.RPPLVVLRQ(8FOLPDWHDQGHQHUJ\SDFNDJH%UVVHO











)DVWHQPHLHU:ROIJDQJ R-.RQIOLNW]RQHQ LQQHURUWV'LH=XYHUOlVVLJNHLW YRQ$XWRIDK










+DXVFKLOGW +HLQ] +HJHU0HKQHUW &RFR  .XQGHQELQGXQJ DQ 5KHLQ XQG 5XKU
$NWLYH )DKUJDVWEHWUHXXQJ VWDWW SDVVLYHU )DKUJDVWYHUZDOWXQJ ,Q 'HU 1DKYHUNHKU
6
+HLGHOEHUJHU 6WUDHQ XQG %HUJEDKQ $* +UVJ  ,QIRUPDWLRQ ]XPgIIHQWOLFKHQ
3HUVRQHQQDKYHUNHKU g319 EHL =X]XJ XQG 8P]XJ ± 9RP 3URMHNW ]XP IHVWHQ
$QJHERW+HLGHOEHUJ
+HLQULFKV(FNKDUW-DQXV3KLOLS:LUWVFKDIWOLFKHV3DUNUDXPPDQDJHPHQW(UJHE
QLVEHULFKW ]XP $UEHLWVSDNHW  LP )RUVFKXQJV XQG (QWZLFNOXQJVYRUKDEHQ Ä3DU
NHQ%HUOLQ³%HUOLQ
+HUEHUW] 5DOSK :LUPLVFKHQ XQV ZHLWHU HLQ 9&'$UEHLWVNUHLV 5DGYHUNHKU ,Q
5KHLQVFKLHQH ± =HLWVFKULIW IU 9HUNHKUVSROLWLN LQ .|OQ XQG 8PJHEXQJ  -DKU
JDQJ1U:LQWHU6
+RII 6HEDVWLDQ .HLQH /DVWPLW GHU 3DUNSODW]VXFKH (LQH )LUPD LQ%UDXQVFKZHLJ VHW]W
/DVWHQIDKUUlGHU HLQ XQG EHVFKUHLWHW GDPLW QHXH :HJH ,Q IDLUNHKU $XVJDEH
%RQQ
+ROHZHJ6WHIDQ.|KQH&ODXGLD/LPERXUJ0DULDR-0RELOLWlWVYHUKDOWHQXQG(LQVWHO
OXQJHQ YRQ .LQGHUQ XQG -XJHQGOLFKHQ ]XP |IIHQWOLFKHQ 9HUNHKU 8QLYHUVLWlW
*HVDPWKRFKVFKXOH (VVHQ2QOLQH YHUIJEDU XQWHU ZZZGXHSXEOLFRXQLGXLVEXUJ
HVVHQGH
+XQHFNH0DUFHO:XOIKRUVW*HEKDUG5DXPVWUXNWXUXQG/HEHQVVWLO±ZLHHQWVWHKW







OGZLGH 7UDQVSRUWV 0HWKRGRORJ\ DQG 'DWD QG 'UDIW 5HSRUW %HUOLQ +DQQRYHU
+HLGHOEHUJ












.LHOHU 1DFKULFKWHQ  )UHL SDUNHQ LQ .LHO %HORKQXQJ IU .OLPDVFKXW] $UWLNHO YRP
2QOLQHYHUIJEDUXQWHUZZZNQRQOLQHGH
.OHLQPDQQ+DQV*HRUJ (QWVFKOHXQLJXQJ UHWWHW/HEHQ7|GOLFKH)DKUUDGXQIlOOH
,Q5KHLQVFKLHQH=HLWVFKULIW IU9HUNHKUVSROLWLN LQ.|OQXQG8PJHEXQJ -DKU
JDQJ1U:LQWHU6
.OLPDEQGQLV  1HXIDVVXQJ GHV .OLPD%QGQLV=LHOV 2QOLQH YHUIJEDU XQWHU
ZZZNOLPDEXHQGQLVRUJ
.|OQ %RQQ $LUSRUW  *HVFKlIWVEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZIOXJKDIHQNRHOQERQQGH
.|OQ %RQQ $LUSRUW  *HVFKlIWVEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZIOXJKDIHQNRHOQERQQGH
.|OQHU6WDGW$Q]HLJHU0HGLDGDWHQ2QOLQHYHUIJEDUXQWHUZZZNVWDGH




.|OQHU 9HUNHKUV%HWULHEH  *HVFKlIWVEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZNYENRHOQGH
.|OQHU 9HUNHKUV%HWULHEH  *HVFKlIWVEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZNYENRHOQGH




.|OQHU 9HUNHKUV%HWULHEH  *HVFKlIWVEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZNYENRHOQGH
.|OQHU 9HUNHKUV%HWULHEH  *HVFKlIWVEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZNYENRHOQGH
.|OQHU 9HUNHKUV%HWULHEH  *HVFKlIWVEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZNYENRHOQGH





/HKPEURFN 0LFKDHO +HUWHO 0DUWLQD  g319(UVFKOLHXQJVTXDOLWlW DOV %HPHV
VXQJVJUXQGODJH IU2EHUJUHQ]HQGHV6WHOOSODW]EDXV'HILQLWLRQXQG5HJHOXQJ ,Q
%UDFKHU7+DDJ0+RO]DSIHO+.LHSH)/HKPEURFN05HXWWHU8+UVJ







YHUVLWlW 'XLVEXUJ (VVHQ 2QOLQH YHUIJEDU XQWHU ZZZGXHSXEOLFRXQLGXLVEXUJ
HVVHQGH













0LQLVWHULXP IU 9HUNHKU (QHUJLH XQG /DQGHVSODQXQJ GHV /DQGHV1RUGUKHLQ:HVWIDOHQ
 :DVVHUVWUDHQYHUNHKUV XQG +DIHQNRQ]HSW 1RUGUKHLQ:HVWIDOHQ 'V
VHOGRUI
0LQLVWHULXP IU %DXHQ XQG 9HUNHKU GHV /DQGHV 1RUGUKHLQ:HVWIDOHQ  :DVVHU
VWUDHQYHUNHKU%LQQHQKlIHQXQG/RJLVWLN LQ1RUGUKHLQ:HVWIDOHQ)RUWVFKUHLEXQJ
GHV :DVVHUVWUDHQYHUNHKUV XQG +DIHQNRQ]HSWHV 1RUGUKHLQ:HVWIDOHQ 'VVHO
GRUI
02%,1(7 .RQVRUWLXP  /HLWSURMHNW 02%,1(7 $EVFKOXVVEHULFKW   -DKUH





KDOWLJHQ 5DXPHQWZLFNOXQJ YRQ 0HWURSROHQUHJLRQHQ ,Q 5DXPIRUVFKXQJ XQG
5DXPRUGQXQJ6
0OOHU 0LULDP  'DV 15:6HPHVWHUWLFNHW $N]HSWDQ] 1XW]XQJ XQG:LUNXQJHQ
GDUJHVWHOOWDP)DOOEHLVSLHOGHU8QLYHUVLWlW%LHOHIHOG%LVKHUXQYHU|IIHQWOLFKWH'LSOR
PDUEHLW DQ GHU 8QLYHUVLWlW 7ULHU )DFKEHUHLFK 5DXPHQWZLFNOXQJ XQG /DQGHVSOD
QXQJ7ULHU
1DJHO77HPSRXQG5HGXNWLRQGHU,PPLVVLRQHQIU30XQG125HFKHU
FKH LP $XIWUDJ GHV 5HJLHUXQJVSUlVLGLXPV 6WXWWJDUW ,QJHQLHXUEUR /RKPH\HU
*PE+ 	 &R .* .DUOVUXKH 2QOLQH YHUIJEDU XQWHU ZZZUSEDGHQ
ZXHUWWHPEHUJGH
1DOOLQJHU6DELQH 1HX LQ0QFKHQ ± JOHLFK JHZXVVWZR¶V ODQJJHKW'LH0RELOL
WlWVEHUDWXQJ IU 1HXEUJHU LQ 0QFKHQ 9RUWUDJ LP 5DKPHQ GHU 65/g319
7DJXQJÄ6WDGWPRELOLWlW±0RELOLWlWLQGHU6WDGW%HLVSLHOHGHVPRGHUQHQ0R













5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP
5KHLQHQHUJLH  8PZHOWEHULFKW  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZUKHLQHQHUJLHFRP




3ROL]HLSUlVLGLXP.|OQ  9HUNHKUVXQIDOOHQWZLFNOXQJ  6WDGW .|OQ 3UlVHQWDWLRQ
GHU 'LUHNWLRQ 9HUNHKU YRP  2QOLQH YHUIJEDU XQWHU
ZZZUHGDNWLRQSROL]HLQUZGH
6DQGHQ1RUEHUW  ELNH EXVLQHVV 0DQDJHPHQW XQG3ODQXQJDQHLQHP7LVFK
9RUWUDJLP5DKPHQHLQHVYRP.UHLV1RUGIULHVODQGJHPHLQVDPPLWGHP:XSSHUWDO
,QVWLWXW GXUFKJHIKUWHQ:RUNVKRSV DP  2NWREHU  LQ 1LHEOO 2QOLQH YHU
IJEDUXQWHUZZZQRUGIULHVODQGGH
6FKHLQHU -RDFKLP  ,V WUDYHOPRGH FKRLFH GULYHQ E\ VXEMHFWLYH RU REMHFWLYH IDF
WRUV" ,Q +RO]5DX &KULVWLDQ 6FKHLQHU -RDFKLP +UVJ 6XEMHFW2ULHQWHG $S
SURDFKHVWR7UDQVSRUW'RUWPXQGHU%HLWUlJH]XU5DXPSODQXQJ9HUNHKU6
'RUWPXQG





± NDQQ 6KDUHG 6SDFH LQ 'HXWVFKODQG IXQNWLRQLHUHQ" ,Q 'HXWVFKHV $UFKLWHNWHQ
EODWW$XVJDEH1RUGUKHLQ:HVWIDOHQ












DXI %HUOLQHU +DXSWYHUNHKUVVWUDHQ %HUOLQ 2QOLQH YHUIJEDU XQWHU
ZZZVWDGWHQWZLFNOXQJEHUOLQGH
6LHPHQV $*  ,QWHOOLJHQWH /|VXQJHQ IU GDV 7KHPD Ä3DUNHQ³ 0QFKHQ 2QOLQH
YHUIJEDUXQWHUZZZPRELOLW\VLHPHQVFRP
6WDGW.|OQ*HVDPWYHUNHKUVNRQ]HSW.|OQ.|OQ
6WDGW .|OQ  %LNH DQG 5LGH .RQ]HSW 6FKULIWHQUHLKH Ä9HUNHKUVSODQXQJ IU .|OQ³
+HIW.|OQ









6WDGW.|OQ$PW IU6WUDHQXQG9HUNHKUVWHFKQLN 5DGYHUNHKU LQ.|OQ0DQDK
PHQ ]XU )|UGHUXQJ IHV5DGYHUNHKUV LP -DKU  .|OQ2QOLQH YHUIJEDU XQWHU
ZZZUDWVLQIRUPDWLRQVWDGWNRHOQGH
6WDGW 0QVWHU +UVJ   =ZLVFKHQEHULFKW 9HUNHKUVHQWZLFNOXQJVSODQ 0QVWHU
%DXVWHLQ ,$QDO\VH 6WDQG-DQXDU0QVWHU2QOLQHYHUIJEDUXQWHU
ZZZPXHQVWHUGH























8PZHOWEXQGHVDPWHV 8%$ 7H[WH  2QOLQH YHUIJEDU XQWHU
ZZZXPZHOWGDWHQGH
8PZHOWEXQGHVDPWE6FKLHQHQQHW] $XVEDXNRQ]HSWLRQIUHLQHQOHLV
WXQJVIlKLJHQ 6FKLHQHQJWHUYHUNHKU LQ 'HXWVFKODQG 2QOLQH YHUIJEDU XQWHU
ZZZXPZHOWGDWHQGH
8PZHOWEXQGHVDPW F 1DWLRQDOH 7UHQGWDEHOOH IU GLH GHXWVFKH %HULFKWHUVWDWWXQJ










OHLWIDGHQ IU DOOJHPHLQELOGHQGH 6FKXOHQ 'HVVDX 2QOLQH YHUIJEDU XQWHU
ZZZYFGRUJ
9HUNHKUVFOXE'HXWVFKODQG 9&' 5KHLQVFKLHQH=HLWVFKULIW IU9HUNHKUVSROLWLN LQ
.|OQ XQG 8PJHEXQJ 1U  :LQWHU  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZYFGNRHOQGH
9HUNHKUVFOXE'HXWVFKODQG9&'D5KHLQVFKLHQH=HLWVFKULIWIU9HUNHKUVSROLWLNLQ
.|OQ XQG 8PJHEXQJ 1U  6RPPHU  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZYFGNRHOQGH
9HUNHKUVFOXE'HXWVFKODQG9&'E5KHLQVFKLHQH=HLWVFKULIWIU9HUNHKUVSROLWLNLQ
.|OQ XQG 8PJHEXQJ 1U  :LQWHU  .|OQ 2QOLQH YHUIJEDU XQWHU
ZZZYFGNRHOQGH
9HUNHKUVFOXE'HXWVFKODQG 9&' F 9RP$XWR DXI GLH %DKQ LQ.|OQ XQG8PJH
EXQJ2QOLQHYHUIJEDUXQWHUZZZYFGRUJ
9HUNHKUVFOXE'HXWVFKODQG9&'G'LH0RELOLWlWVILEHO%HUOLQ
9HUNHKUVFOXEgVWHUUHLFK 9&g 0RELOLWlWVPDQDJHPHQW IU6FKXOHQ ±:HJH ]XU
6FKXOHQHXRUJDQLVLHUHQ:LHQ
9HUNHKUVFOXE gVWHUUHLFK 9&g  0XOWLPRGDOH 0RELOLWlW DOV &KDQFH 9&g
6FKULIWHQUHLKHÄ0RELOLWlWPLW=XNXQIW³:LHQ
9HUNHKUVWHFKQLVFKHV ,QVWLWXW GHU 'HXWVFKHQ 9HUVLFKHUHU +UVJ  3ODQHUKHIW




















 6WDQG GHU NRPPXQDOHQ /lUPDNWLRQVSODQXQJ ± XQWHUVFKLHGOLFKH 9RUJH
KHQVZHLVHQXQGGDV%HLVSLHO%HUOLQ ,Q+DQGEXFKGHUNRPPXQDOHQ9HUNHKUVSOD
QXQJ/RVHEODWW$XVJDEH(UJlQ]XQJV/LHIHUXQJ%RQQ.DSLWHO
:DQJ+HOPUHLFK+DQQD 'HU YHUVWlUNWH(LQVDW] YRQ(UGJDV LP6WUDHQYHUNHKU
DOV &29HUPHLGXQJVRSWLRQ 3RWHQ]LDOH +HPPQLVVH XQG |NRQRPLVFKH %HZHU
WXQJ8QYHU|IIHQWOLFKWH'LSORPDUEHLW
:DPXWK 9RONHU  6WDGW .|OQ ± 9HUNHKUVWHFKQLVFKH 8QWHUVXFKXQJ *URPDUNW
=ZLVFKHQEHULFKW 3UlVHQWDWLRQ YRP  2QOLQH YHUIJEDU XQWHU
ZZZVWDGWNRHOQGH
:HJKRUQ6XVDQQH0|NHVFK.DUO  3RWHQ]LDOH LP%HUXIVYHUNHKU IU GHQg319
DNWLYLHUHQ (LQIKUXQJ HLQHU'LUHNWPDUNHWLQJ$NWLRQ LQ XQGPLW1UQEHUJHU8QWHU
QHKPHQ,Q'HU1DKYHUNHKU6
:HOJH $[HO  'LH (LQULFKWXQJ YRQ 7HPSR=RQHQ LQ GHQ 6WlGWHQ 5HFKWOLFKH
5DKPHQEHGLQJXQJHQ ± 8PVHW]XQJ GHU =RQHQUHJHOXQJ LQ GHQ 6WlGWHQ ,Q 6WUD
HQYHUNHKUVWHFKQLN6




:XSSHUWDO ,QVWLWXW  $QDO\VH XQG%HZHUWXQJ GHU1XW]XQJVP|JOLFKNHLWHQ YRQ%LR
PDVVH8QWHUVXFKXQJLP$XIWUDJYRQ%*:XQG'9*::XSSHUWDO
:XSSHUWDO ,QVWLWXW IU.OLPD8PZHOW(QHUJLH (FR'ULYLQJ  .UDIWVWRIIVSDUHQGHV








::)'HXWVFKODQG +UVJ  0RGHOO 'HXWVFKODQG .OLPDVFKXW] ELV  (QGEH
ULFKW%HDUEHLWHWYRQgNR,QVWLWXWH93URJQRV$*XQG'U+DQV-RDFKLP=LHVLQJ
IU::)'HXWVFKODQG%DVHO%HUOLQ
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH


 :HEVHLWHQ
6WDGW.|OQXQGVWlGWLVFKH8QWHUQHKPHQXQG3URMHNWH
o ZZZDZENRHOQGH
o ZZZEHUOLQGH
o ZZZJHZNRHOQDJGH
o ZZZNRHOQGH
o ZZZNRHOQWRXULVPXVGH
o ZZZPDVWHUSODQNRHOQGH
o ZZZUKHLQHQHUJLHFRP
o ZZZVWDGWNRHOQGH
o ZZZVWHOOZHUNGH
9HUNHKUVXQWHUQHKPHQXQGYHUEQGH
o ZZZNYENRHOQGH
o ZZZPRELOSDUNHQGH
o ZZZUYNGH
o ZZZYUVLQIRGH
8PZHOWGDWHQ
o ZZZXPZHOWEXQGHVDPWGH
8PZHOWXQG9HUNHKUVYHUElQGHVRZLH,QWHUHVVHQVJUXSSHQ
o ZZZDGIFNRHOQGH
o ZZZHFRGULYLQJGH
o ZZZIDKUUDGILWGH
o ZZZIDKUUDGIUHXQGOLFKQUZGH
o ZZZIXVVHYGH
o ZZZNOLPDNUHLVNRHOQGH
o ZZZNRHOQDJHQGDGH
o ZZZUDGOKDXSWVWDGWPXHQFKHQGH
o ZZZUDGOXVWLQIR
o ZZZXPZHOWVFKXW]EZGH
o ZZZYFGRUJ
o ZZZYHORGH
)|UGHUXQJYRQDOWHUQDWLYHQ.UDIWVWRIIHQ
o ZZZDXWRJDVWDQNHQGH
o ZZZIDKUHQVSDUHQHUGJDVGH
o ZZZJDVWDQNVWHOOHQGH
o ZZZK\GURJHQEXVDOOLDQFHRUJ
o ZZZNRHOQIDHKUWDOWHUQDWLYGH
o ZZZXPZHOWVFKXW]EZGH
(OHNWURPRELOLWlWLQ.|OQ
o ZZZPHGLDIRUGFRP
o ZZZQUZGH
o ZZZVWDGWNRHOQGH
o ZZZXQLGXHGH
0RELOLWlWVXQG0LWIDKUSRUWDOH
o ZZZFDPELRFDUVKDULQJFRP
o ZZZPLWSHQGOHUGH
o ZZZPRELOLPUKHLQODQGGH
o ZZZSHQGOHUQHW]GH
o ZZZSHQGRODULVGH
)OXJKDIHQ.|OQ%RQQ
o ZZZNRHOQERQQDLUSRUWGH
)UHL]HLWDQJHERWHLQGHU5HJLRQ
o ZZZNRHOQHU]RRGH
o ZZZNRHOQWLFNHWGH
o ZZZODQ[FHVVDUHQDGH
o ZZZSKDQWDVLDODQGGH
 
.OLPDVFKXW]NRQ]HSWIUGLH6WDGW.|OQIUGHQ7HLOEHUHLFK9HUNHKU
:XSSHUWDO,QVWLWXWIU.OLPD8PZHOWXQG(QHUJLH

6RQVWLJH
o ZZZEEVUEXQGGH
o ZZZEHQFKPDUNNEVHUYHUGH
o ZZZEHQFKPDUNNRPPXQDOHUNOLPDVFKXW]QHW
o ZZZERKPWHGH
o ZZZGHQDGH
o ZZZHFHXURSDHXFOLPDWH
o ZZZKD]GH
o ZZZLSFFFK
o ZZZNDUOVUXKHGH
o ZZZNDZGH
o ZZZNRSIDQGH
o ZZZQDWLRQDOHUUDGYHUNHKUVSODQGH
o ZZZUU[GH
o ZZZWULSOHIGH

=XVlW]OLFKZXUGHQYHUVFKLHGHQH3UHVVHPLWWHLOXQJHQXQGEHULFKWH.|OQHU3ULQWPHGLHQ
DXVJHZHUWHW
